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Contingencies unforeseen by our econoinic planners, 
such as the severe damage to the wheat crop, have fur- 
ther confounded a confusing trade outlook, have partly 
offset the favorable influence of continued expansion 
in some industries and are likely to introduce new 
complications into the recovery program. 

















E seem to be in one of 


those periods when it 
W is perfectly simple 
for the economic stat- 


istician to prove by 
| facts and figures 
| whatever he wants 
to prove. Those who 
feel that business 
conditions are steadily improving 
can point to the continued expan- 
sion in steel output as a sure sign 
of further recovery. Those who be- 
lieve that.a higher price level is es- 
sential to recovery will find in the 
price movements of the last ten days 
many reasons for gratification. The 
Annalist Weekly Index of Wholesale 
Commodity Prices has risen 1.7 
points to 111.1, the highest since 
Feb. 10, 1931. 

In April, moreover, retail trade, 
as measured by department store 
sales, was maintained at a better 
rate than suggested by earlier re- 
ports; the Federal Reserve Board’s 
index dropped only one point, to 76, 
from the advanced level of March. 
There are many indications that fac- 
tory employment and payrolls were 
also well maintained in April follow- 
ing their sustained rise to a new 
high record for the present recovery 
in March. Finally,-the monthly in- 
dex of the cost of living compiled 
by the National Industrial Con‘er- 
ence Board not only failed to reflect 
the recent in¢rease in wholesale 
prices but actually decreased slight- 
ly, the April index being 77.0 per 
cent of the 1923-25 average, as 
against 77.1 in March. 

Those who believe, on the con- 
trary, that the present situation is 











not conducive to a. further rise in 
the business activity index have 
equally strong arguments on their 
side. There were downturns last 
week in electric power production 
and in automobile. production. The 
decline in electric power output was 
greatest, apparently, in the central 
industrial region. The decrease in 
automobile production was said to 
be the result of a downward revision 
in sales managers’ estimates of 
probable demand over the next few 
months. It is now clear, at any 
rate, that the recent advance in au- 
tomobile prices has had an unfavor- 
able psychological effect on prospec- 
tive buyers. 

Pessimistic observers are not 
impressed with the argument that 
expanding steel output presages a 
good Summer for the heavy indus- 
tries. A substantial portion of cur- 
rent output is being produced for 
inventory both in anticipation of 
further price advances and in fear 
of labor disturbances in the steel in- 
dustry. Some observers believe, 
moreover, that the steel and some 
other industries are making an ef- 
fort to sustain factory employment 
and payrolls until after Congress 
adjourns, because any letdown | at 
this time might create an intensi- 
fied demand for a 30-hour-week law 
or other regulatory measures. 

The course of freight car loadings 
in recent weeks is scarcely such as 
to justify any great amount of opti- 
mism over the immediate future of 
business activity. It is true, of 
course, that loadings are still show- 
ing percentage gains over 1933, and 
the fact (Continued on Next Page) 
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that these gains will be in¢reasingly dif- 
ficult to maintain, from now on, because 
loadings were rising rapidly in June and 
July last year, will doubtless cause little 
worry to the optimists, since they can 
easily change the comparison to 1932, 
when they were falling rapidly. But the 
fact is that on a seasonally adjusted 
basis car loadings are behaving in much 
the same manner as in July, 1933, when 
they started downward in spite of the 
fact that steel output was being main- 
tained at an unusually high level. There 
is-also probably considerable  signifi- 
cance in the current persistent weakness 
in steel scrap prices. 

Aside 
in stock prices and the progress through 
Congress of the Stock Exchange Bill 
and other measures, most of which find 
little favor in the business community, 
the event of the week which attracted 
most attention was the prominence given 
in news reports to the drought in the 
West. One of the immediate conse- 
quences of the cumulative evidence of 
poor crop prospects has been a sharp de- 
crease in retail trade in the areas af- 
fected. Farm implement companies are 
said to have become badly discouraged, 
and building material sales are reported 
at a standstill. There may also be seri- 
ous repercussions on the automobile in- 
dustry, because agricultural regions have 
for many months shown the largest per- 
centage gains in passenger car sales. 
Another element in the situation which 
is likely to assume increased importance 
if the drought continues is the doubt 
which it will cast on the wisdom of the 
entire agricultural adjustment program. 
Traditionally, of course, bountiful crops 
were, prior to the new deal, considered 
favorable business influences and short 
crops unfavorable business influences; 
indeed, there are many instances in the 
past when a combination of good crops 
in this country and poor crops abroad 
has been credited with rescuing the coun- 
try from an existing or impending de- 
pression. 

Complete figures on construction con- 
tracts awarded in April confirm previous 
indications of a substantial decrease. On 
a seasonally adjusted basis the complete 
April figure was the lowest since Sep- 


from the continued weakness 


tember, 1933. There was no sign of im- 
provement in privately financed con- 
struction, and public works contracts 
were the lowest since last September. 
The promised expansion in building as a 
result of PWA expenditures has failed 
to materialize and has already led to 
proposals of a new $10,000,000,000 public 
works fund.. The administration also 
has brewing, according to reports, a 
scheme for stimulating home repairs and 
refurnishings by means of government 
loans—“bathtub loans,” as dubbed by 
one commentator. What the so-called 
economists who are advising the admin- 
istration fail to apprehend is that pri- 
vate construction would soon revive of 
its own accord if it were not for rising 
material prices and uncertainty on the 
part of investors over the monetary out- 
look. 

In the Annual Number of THE ANNA- 
List William Wren Hay called attention 
to the similarity between the current 
political attacks on the public utilities in 
this country and the political attacks on 
the railroads which were a conspicuous 
part of the administration of Theodore 
Roosevelt. At that time political inter- 
ference in business activity was evi- 
dently a factor in the short depression 
which accompanied the 1907 Stock Ex- 
change panic. 

In other respects, political influences 
on business activity at present bear a 
striking resemblance to conditions in 
1896. In 1896 the chief issue was the 
remonetization of silver. We had had a 
sharp revival in business activity, which, 
like the current recovery, was unaccom- 
panied by any corresponding rise in 
stock prices; and as the Presidential 
campaign progressed business fell into a 
new depression, the bottom of which was 
not reached until the month in which the 
votes were cast. 

It is thus clear that in many respects 
we are worse off today than on either 
of these earlier occasions when political 
influences were paramount. On these 
earlier occasions business had to contend 
with only one major subject of political 
controversy. At present, on the contrary, 
the outlook is confused not only by po- 
litical attacks on the utilities but by agi- 
tation for the remonetization of silver 
and for a number of other measures 
likely to interfere with normal business 
operations. For this, if for no other rea- 


son, it appears to be a logical conclusion 


that it will be impossible to appraise 
business prospects with any degree of 
accuracy until the trend of political sen- 
timent becomes more clearly defined, and 
that will not be possible until shortly 
prior to the November elections. 

D. W. ELLSwortH. 


FINANCIAL 


TOCK prices have experienced a fur- 
S ther decline during the week and the 
averages have been forced down to 
a new low level since last December. A 
number of important stocks have 
equaled the low records of the last half 
of 1933. In a few cases these important 
levels have been broken. The market’s 
decline has been unusually irregular in 
character. Undoubtedly, concern over 
the Stock Exchange Bill, based not only 
upon its probable effect upon market 
conditions but also upon the increased 
power of interference in private business 
which it gives to the State, has been the 
chief factor in the unfavorable action of 
the stock market. 
A moderate rally in stock prices oc- 
curred last Friday morning, and some 
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observers hoped that this marked the 
end of the general decline which -had 
been in progress during the preceding 
week. These hopes were soon disap- 
pointed, however, for on the following 
day a sharp decline set in which con- 
tinued with little interruption until late 
Monday afternoon. This decline, indeed, 
was one of the sharpest that has oc- 
curred since last July. A fairly vigorous 
recovery in prices occurred on Tuesday, 
but most of these gains were lost in a 
recession the next day. On Thursday 
stocks rallied moderately. 

The most severe declines have been 
in the motor stocks, du Pont, Westing- 
house, American Telephone, Baltimore 
& Ohio, Atchison, Western Union, 
Allied Chemical, United States Industrial 
Alcohol, Case and Johns-Manville. The 


. can stocks, most of the stores, the tobac- 


cos, amusement, food and non-ferrous 
metal groups have, on the whole, held 
their ground better than the rest of the 
market.. A number of the power and 
light stocks also appear to have held 


_ fairly well. 


Among the important news items of 
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MARKETS 


the week has been the announcement 
that a code would be imposed upon the 
telegraph companies, after the failure 
of government officials to reach an 
agreement with the companies. This 
announcement appeared to have a de- 
pressing effect upon the prices of the 
stocks of the chief companies involved. 

The stock market’s decline appears to 
have been based chiefly upon the lack 
of serious opposition to the Stock Ex- 
change Bill in Congress. It had been 
hoped that important modifications 
would be made in the bill which would 
remove some of the more objectionable 
features. The passage of the bill 
through the House without important 
change, however, and the apparent weak- 
ness of the opposition in the Senate have 
pointed clearly to the early enactment 
of a measure which will not only impair 
the marketability of many securities but 
wil] also give the Federal Government 
another means of obstructing and 
coercing private business. 

The stock market decline of the past 
fortnight is particularly disappointing in 
that it has occurred at a time when some 
observers had hoped that a definite 
break through the upper edge of the 
broad trading range in which prices had 
been fluctuating over the past ten 
months would occur. The decline thus 
far has not been of really serious pro- 
portions. Nevertheless, it has removed 
hope of any immediate substantial up- 
swing in prices, and has raised the ques- 
tion whether the bull market in stocks 
may not in fact have ended in July, 
1933. If the advance did end at this 
point it would, of course, have been of 
extraordinarily short duration, so short 
as to remove it from the classification 
of cyclical upswings. If that is the end 
of the advance, then the rise in stock 
prices in 1932 and in the first seven 
months of 1933 must be set down as 
merely a temporary rebound from the 
long decline of 1929-32. 

It is now nearly five years since the 
peak of the last bull market. Under or- 
dinary circumstances stock prices would 
have been near the peak of another up- 
swing. Actually we cannot yet deter- 
mine whether we are in a real cyclical 
recovery or not. 

The extraordinary length and severity 
of the 1929-32 decline in stocks and the 
unsatisfactory character of the subse- 
quent recovery may be attributed in 
some degree to the unusual! length of the 
1925-29 period of prosperity and to the 
height of the level to which stock prices 
were pushed in the latter half of this 
period. To a more important degree, 
however, the unsatisfactory action of the 
stock market, as well as of business, over 
the past five years must be set down as 
a direct consequence of the Hoover ad- 
ministration’s policy of obstructing the 
natural course of liquidation in 1929-31 
and the repeated attempts of that ad- 
ministration to stimulate business by ar- 
tificial means, notably by the artificially 
induced construction wave of early 1930, 
and the easy-money policy followed 
throughout the period, 1930-32. Had it 
not been for these extremely ill-jadged 
experiments it is highly probable that 
liquidation would have been over before 
the end of 1931 and that the year 1932 
would have witnessed the beginning of a 
genuine recovery in this country as it 
did in England. 

During the past week bond prices have 
moved irregularly. The chief unfavora- 
ble factors in the immediate outlook for 
bond prices appear to be the probability 
of rather heavy government issues and 
the possibility of another decline in the 
gold value of the dollar. A. McB. 
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Bank Failures Guaranteed: Shall We Perpetuate Our 
Fair- Weather System? 


By GEORGE BUCHAN ROBINSON 


T is an entirely futile 
proceeding to study 
bank failures in an at- 
tempt to appraise the 
effects of bad manage- 
ment, community ret- 
rogression, frozen as- 
sets, excessive compe- 
tition, &c. These have 

been merely contributive forces operating 

on a single underlying cause, namely, 
insufficiency of capital. 

A consolidated statement of all our 
banks (January, 1933) shows that for 
each $100 of assorted assets which the 
banks held they owed $85 to depositors 
and $15 to stockholders (capital and sur- 
plus). This relationship means that our 
banking system was trading in cash, 
notes, bonds, mortgages and other finan- 
cial instruments on a 15 per cent margin, 
inasmuch as 85 per cent of its total 
assets was owed to depositors. 





Safety vs. Profits 


A 15 per cent margin is always a thin 
margin. It has been as thin as gossamer 
these last four years, when compared 
with the shrinkages it has been required 
to cover. In 1931, for example, the 
United States issued 3 per cent bonds at 
100 and they sold below 85 within six 
months, completely destroying a 15 per 
cent margin. It has been no small job to 
hold any capital fund intact as to 85 per 
cent. It is not necessary, then, to go 
beyond a consideration of this relation- 
ship between bank capital and bank de- 
posits (15 vs. 85) to explain the thou- 
sands of bank failures, and the only 
cause for wonder is that so many banks 
have remained open. 

Of course, it has always been contended 
that banks require some such ratio as 
this to permit profitable operation. Per- 
haps, however, if banking had not ap- 
peared so profitable for this very reason, 
namely, that it promised an opportunity 
to earn interest on a fund five times or 
so as large as the capital to be contrib- 
uted, we would have had fewer banks, 
and those fewer banks, with less compe- 
tition, might have managed themselves 
more conservatively, and into fewer fail- 
ures. In any case our banking system 
has always been and is now the very 
heart of our national economy, and if 
there exists within it this very serious 
defect there are involved in the matter 
of curing it much more important con- 
sideration than the profitableness of the 
banking business. 

We have recently learned, moreover, 
that it is not an easy matter to call on 
bank stockholders for more margin—that 
is to say, for more capital and surplus— 
when these items become exhausted or 
depleted. Presumably it has been done 
in many cases privately; but when it 
cannot be done privately because of wide 
distribution of a bank’s stock, and can 
only, therefore, be done publicly, it tends 
to serve notice on depositors that a bank 
is in trouble and to invite withdrawals. 
Frequently, moreover, as has been found 
in so many cases, bank stockholders have 
no additional resources, and even their 
guarantees of double liability may, after 
failure, be uncollectible. 


Why Insufficient Capital Is a Pressing 
Problem 


This matter is exceedingly important 
at the present moment for the following 
three reasons: 

1. The Reconstruction Finance Corpo- 
ration is now engaged in recapitalizing 
banks with public money. The amount of 
the recapitalization, in each case exam- 


ined, appears to be approximately that 
amount which will restore capital and 
surplus to its old ratio of 15 per cent of 
the total footings, as heretofore de- 
scribed. Although RFC obtains a prefer- 
ence over common stockholders for cap- 
ital so subscribed, it is nevertheless 
merely a preference in a 15 per cent 
margin account, and hence a risky ven- 
ture for public funds. 

2. The RFC has lately urged the banks 
to lend freely, and particularly to fliers 
of the Blue Eagle, which designation in- 
cludes almost everybody (except, per- 
haps, Ford Motor Company, possibly the 
best risk of all). Here is an administra- 
tion-sponsored easy-money policy in a 


except the most conservative of risks. 
This is well understood by bankers, and 
by depositors, but apparently not by the 
RFC. It is an interesting and perhaps 
revealing circumstance that the bankers 
and the depositors have their own money 
involved, and that RFC risks public 
money. 

3. Under the Deposit Guarantee Law 
solvent banks must now contribute of 
their capital and surplus to make whole 
the depositors of banks which fail. The 
conception of banking responsible for this 
law did not take into account the circum- 
stance that our sound banks are likely 
to have quite all they can do these next 
few years keeping their own narrow 





| tion, &c. 





The subject of bank reform, as it has been considered last 
year and this year in and out of Congress, has been confined 
chiefly to such questions as the separation of commercial and 
investment banking, the desirability of a more unified banking 
system, the extent to which banking may legally finance specula- 
There appears to have been almost no discussion of 
| the quality of the system as shown by the relationship of its 
capitalization to its obligations to depositors. 








manner quite remindful of President 
Coolidge’s famous statement that he saw 
no reason to believe that brokers’ loans 
were too high. Is it any cause for won- 
der that many bankers are skeptical 
about such a policy? They know, if the 
administration does not, that 15 per cent 
margins can disappear very quickly in 
the banking business, and in some cases 
the RFC owns the top two-thirds of that 
15 per cent (and expects 5 per cent in- 
terest thereon), so that the first losses 
they may make would invade that small 
5 per cent which remains as the banks’ 
capital due to stockholders. One thing is 
very clear, that neither the bank officers, 
representing this 5 per cent, nor the RFC, 
representing the 10 per cent, or the de- 
positors, representing 85 per cent of total 
bank liabilities, can now afford anything 


margins of capital and surplus intact 
without subjecting them to the losses of 
other banks. It did not take into account 
that even if this period shall be survived 
there will be years, as there always have 
been, in which it will be very hard for 
all the banks to hold their narrow 15 per 
cent margins, particularly when it is 
considered that these margins are invari- 
ably against values which are quite as 
subject to inflation during good years as 
they are to deflation during depressed 
years. Thus not even history can prove 
the soundness of deposit guarantee be- 
cause success through ten years, with few 
failures and no hardships, will be no 
proof that all the banks will not go down 
together in the eleventh year. That cer- 
tainly would have happened if the law 
had been enacted about 1920, and no 


Recent Books on Commerce, 
Finance and Economics 


AMERICA’S RECOVERY PROGRAM (Oxford, 
$2). This book contains contributions 
by numerous authorities and was 
edited by Clair Wilcox, Herbert F. 
Fraser and Patrick Murphy Malin of 
the Department of Economics, Swarth- 
more. 

ECONOMIC READJUSTMENT IN 1933, the 
third series of bulletins issued under 
the chairmansl.ip of A. H. Abbati of 
the Unclaimed Wealth Utilization 
Committee, Geneva (P. S. King & Son, 
Ltd., Westminster, 6s). An exposition 
of the fallacious excessive-saving, un- 
derconsumption theory of the business 
cycle. The primary objects in issuing 
these bulletins were, first, to make a 
demonstration of the truth and practi- 
cal value of the principles governing 
both the dissipation and utilization of 
unclaimed wealth, and, second, to sug- 
gest a method of eliminating economic 
warfare and securing the adoption of 
rational and appropriate economic 
policies in the different countries. 

MEASURES OF BUSINESS CONDITIONS IN 
INDIANA, by George W. Starr (Indiana 
University). A complete description 
of the statistical methods employed in 
the construction of the monthly index 
of business conditions in Indiana pub- 
lished each month in The Indiana Busi- 


ness Review of the Indiana University 
Bureau of Business Research. 
MONEY MUDULE, THE, by James P. War- 
burg (Knopf, $2). The vice chairman 
of the Bank of the Manhattan Com- 
pany writes on the money mechanism. 
The general background of money and 
banking is sketched in the first third 
of the k. The balance of the book 
tells what has been done about money 
since March, 1933, why it was done, 
and where it leaves us at present. 
WHat WILL DEVALUATION MEAN To You? 
by E. C. Harwood (American Institute 
for Economic Research, $1). An ap- 
praisal of the effects of devaluation of 
the dollar on the income of the average 
man. This pamphlet also consists of 
five other articles the nature of which 
is evident from their titles: Adjust- 
ing Life Insurance Plans to a Smaller 
Dollar; Preserving the Buying Power 
of Savings; Protection Against a Ris- 
ing Cost of Living; Devaluation and 
Your Investments; What to Do With 
Future Savings. It gives advice the 
specific and definite character of 
which should be useful to those who 
are convinced that the devaluation of 
the dollar will inevitably and inexora- 
bly increase the cost of living in in- 
verse ratio to the percentage which 
the new gold content bears to the old. 


theory nor scheme of better bank exami- 
nation could have prevented it. We have 
proved that by again adopting easy 
money as an administration policy. An 
easy credit policy and strict examination 
do not mix. 


Implications of the Guarantee of Deposits 


It seems clear that the motivation for 
this law was primarily the grievous 
losses suffered by depositors. It was de- 
sired also, however, to increase public 
confidence in the banking system. But 
suppose the banking system is not now 
or at some later date entitled to the pub- 
lic confidence, what then? This entire 
fund of capital and surplus is only 15 
per cent. Beyond that, will the United 
States itself make good the thirty or 
forty billions which represent nothing 
but the financial interrelationship of citi- 
zens, and if so, with what? It is a dan- 
gerous conception of the very nature of 
banking, an unwise taking over by the 
government of the responsibility which 
rests on all citizens to determine for 
themselves who shall be permitted to 
owe them money. 

It is an attempt to bolster up a bank- 
ing system which possesses a fundamen- 
tal weakness (doing business on too small 
margin) by creating greater confidence 
in it. When, under this law, banks fail, 
the solvent banks will be assessed for 
portions of their already tenuous mar- 
When solvent banks are assessed / 
it will be not only their common stock- ‘ 
holders who will suffer, but RFC, as a 
preferred stockholder in many of them, 
will suffer as to its margin of protec- 
tion, and the depositors thereof will lose 
in security. If it aids the depositors of 
today, it is most likely to do so at the 
expense of the depositors of tomorrow. 
It has always been morally wrong to as 
sess one man for the mistakes of another, 
but when governments do such wrongs 
it is usually only the succeeding genera- 
tion which finds it out and pays in full. 


gins. 


Shall We Perpetuate a Fair-Weather 
System? 


Our banking system, organized on a 
15 per cent basis in the ratio of its cap 
ital and surplus to its total liabilities, 
is a survival in our culture from a time 
when constantly increasing population 
and an expansive monetary policy in- 
duced rising prices over many years for 
the products of the soil, and the land 
which raised them, and the property 
which became cities, and the timber and 
iron ore and coal and oil and copper 
which went into their building. Of course, 
there were sharp declines now and then, 
but bankers expected them and the ma- 
jority survived. Moreover, prior to 1915, 
when the war boom in stocks set in mo- 
tion the slow metamorphosis of business 
men into speculators that was not to cul- 
minate until 1929, the loans of the bank- 
ing system had been confined chiefly to 
the financing of production. Such loans 
made a much stronger banking system 
than the stock and real estate loans of 
the later period, a fact which was well 
understood by the authors of the Federal 
Reserve Act. If we now propose, as ap- 
parently we do, with minor limitations, 
that speculation shall continue to be 
financed by the same undercapitalized 
banking system which has barely sur- 
vived from the days of rising values and 
commodity and merchandise lending, we 
shall deny the plainest lesson which the 
depression has offered us. Any business 
organized on a 15 per cent margin of 
capital to liabilities is only a fair-weather 
business. 
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Europe From an American Point of View 


By HENRY W. BUNN 


HE following are the 


outstanding news 
items of the past 
seven days: The ap- 


parent approach to a 
showdown in the con- 
versations between 
the President of the 
British Board of Trade 
and the Japanese Ambassador in Lon- 
don relating to British-Japanese trade 
relations; the proceedings (of which our 
information is exasperatingly meagre) 
of the very important conference in Ber- 
lin between representatives of foreign 
holders of German lIeng and medium 
term bonds and Reicksbank officials, in 
relation to which action by the Reich 
Government re embargoes and _ allot- 
ments of foreign exchange is of very 
especial significance; the signing of a 
new trade treaty between Germany and 
Yugoslavia; the acceptance by the Cortes 
of the new Spanish Government headed 
by Sefior Samper; and the promulga- 
tion of the new reactionary Austrian 
Constitution. 


GREAT BRITAIN 
Oe the period April 5-May 2 the 











gold holdings of the Bank of Eng- 

land were increased by £47,000; in 
the same period the gold reserve of the 
Bank of France was increased by 1,142,- 
000,000 francs. 

Imports of the first quarter totaled 
in value £183,845,000, as against £159,- 
154,000 for the first quarter of 1933. The 
increase was mainly in respect of raw 
materials. 

Exports of the first quarter totaled in 
value £94,718,000, as against £89,706,- 
000 for the first quarter of 1933, the 
gain being chiefly in respect of manu- 
facture! goods. 

Steel production in March was 829,- 
700 tons, as against 707,500 for Febru- 
ary, 1934, and 577,700 for March, 1933, 
being the highest month’s production 
since October, 1929 (889,800), 1929 being 
the record steel-production year under 
peace-time conditions in the history of 
the industry. At the end of March ninety- 
five furnaces were in blast, as against 
ninety at the end of February. 

March pig-iror production was 503,600 
tons, as against 414,400 for February, 
1934, and 332,200 for March, 1933. 

Retail sales in March were 5.7 per cent 
above those of March, 1933; those of 
February were 2 per cent above those 
of February, 1933; those of January were 
8.9 per cent above those of January, 
1933, 

The total of registered unemployed at 
the end of March was 2,262,000; _below 


the figure at the end of February by 
116,000 and below the figure of a twelve- 
month back by 575,000. 

Since the breakdown, some weeks ago, 
of negotiations in London between Brit- 
ish and Japanese textile exporters, 
Walter Runciman, President of the Brit- 
ish Board of Trade, and Tsuneo Matsu- 
daira, Japanese Ambassador to London, 
have been in constant conversation on 
British-Japanese commercial relations. 

We are informed that Mr. Runciman 
told Mr. Matsudaira that the British 
Government has under consideration the 
imposition of quotas to check the influx 
of Japanese goods into British terri- 
tories, especially Malaya and the British 
West African colonies, and that he 
pointed out that Great Britain would 
be much happier should Japan volun- 
tarily restrict her exports to those mar- 
kets, especially cotton and silk textiles 
and (would you believe it?) Japanese 
beers, which are supplanting British 
beers. 


FRANCE 


WO proposals toward reforming the 
French Constitution have been ap- 
proved by the Parliamentary sub- 

committee appointed for such purpose. 

One is to empower the President to 
dissolve the Chamber without approval 
by the Senate, with the limitation that 
dissolution should not be ordered before 
the Chamber had been in session at least 
three months. 

The other is that all initiative in finan- 
cial matters should be confined to the 
government. This in line with British 
procedure and to end that demagogic 
action by the Chamber (especially by 
way of the finance commission) which 
has so messed up budgetary action. 

Another subcommission, studying elec- 
toral reform, proposes a single ballot 
and redistribution of seats so as to re- 
duce the number of deputies. 


GERMANY 


HE Berlin conference between rep- 
T resentatives of foreign holders of 

long and medium term German 
bonds and Reichsbank officials, con- 
tinues. A creditors’ committee appointed 
to examine the Reichsbank’s latest state- 
ment were unable to penetrate the fog 
presented by an item of 561,175,000 
marks under the denomination of “other 
assets.” The statement shows only 6,789,- 
000 marks of gold exchange available 
for note coverage. But, said the commit- 
tee, a large part of Germany’s foreign 
trade is implemented by British pounds, 





James P. Warburg 


noted banker, President Roosevelt's ap- 
pointee as financial adviser of the Amer- 
ican delegation to the London Economic 
Conference in 1933, tells the inside story 
of the money situation in his new book 


MONEY MUDDLE 


What we have done since 1933, why, and 
where it leaves us now. Written so that any 
newspaper reader can understand it. $2 
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which, as not on a gold basis, do not 
show in the note coverage, yet serve the 
purposes of gold. Now what part of 
“other assets” is constituted by pounds? 
Of course such investigation should not 
be necessary; there should be no fogs. 
But there are; for long past Reichsbank 
procedure has been effectively concealed 
by such, especially since Dr. Schacht 
assumed control. He beats Hecate at con- 
juring up fogs. 

On May 3 the government announced 
prolongation unto May 21 of the em- 
bargoes on importation of textile raw 
materials and of coprer which were to 
expire May 5 

On May 4 the German authorities re- 
duced the allotment of foreign exchange 
allowed to German importers from 17% 
to 12% per cent of the amount so ex- 
pended in 1930-31. Another “follow-up” 
of the latest Reichsbank statement. 

Reichsbank statements covering the 
period March 30-April 30 show the fol- 
lowing: Gold coin and bullion decreased 
32,138,000 marks; reserve in foreign cur- 
rencies decreased 1,324,000 marks; notes 
in circulation decreased 34,522,000 marks; 
ratio of reserve against oustanding notes 
5.8 per cent on April 30, as against 6.7 
per cent on March 29; total gold hold- 
ings 204,998,000 marks on April 30, as 
against 237,136,000 on March 29. 

The Nazi Labor Code with its system 
of “leaders and followers, confidential 
shop councils, courts of honor and labor 
trustees,” was formally inaugurated on 
May Day. The “leaders and followers” 
took an oath to abide by the principle, 
“The Common Good Before the Good of 
the Individual.” The system had already 
been completely established. 

Sales of cement in March were 70 per 
cent above those of March, 1933. 

Herr Goering, Premier of Prussia, has 
resigned as Prussian Minister of the In- 
terior. The office is taken over by Wil- 
helm Frick, Reich Minister of the In- 
terior. 

A new trade treaty between Germany 
and Yugoslavia was signed on May 1, 
to become effective June 1. It is, accord- 
ing to The New York Times’s special 
correspondent, “hailed as a cornerstone 
of Germany’s new policy of regional 
economy based on reciprocal preferences 
and against the principle of world trade 
based on the most-favored-nation idea. 
In particular it is ha‘!ed as a beginning 
of new Central European cooperation be- 
tween Germany and the Danubian coun- 
tries—a Mittel-Europ~ based not on po- 
litical ambitions but on economic coopera- 
tion.” It is to supplant the most-favored- 
nation agreement concluded between 
Germany and Yugoslavia last July. It 
provides for “an intensified exchange of 
German industrial products for Yugoslav 
agrarian products. Germany grants con- 
siderable advantages for imports of 
Yugoslav fruits, vegetables, tobacco, 
lumber and oilseed, while Yugoslavia 
grants full most-favored-nation treat- 
ment and, in addition, a series of prefer- 
ential tariff rates for German manufac- 
tured goods.” 

The above might be the beginning of 
something important. 


SHIPPING 
N March 31 merchant tonnage 
under construction in the shipyards 
of the most important shipbuilding 
countries of the world (Russia excluded) 


totaled 1,079,171 tons, a gain over the 
end of the previous quarter by 321,894 


\ 7 


tons, or over 40 per cent. Eight of the 
ten countries reported increase, Great 
Britain and Northern Ireland leading, 


only Sweden and Spain showing decline. 
The United States goes to the bottom of 
the list. 

Here is a table showing tonnage under 
construction in the several countries: 


i 31, Dec. 31, 
1934. 1933. 

Great Britain and Ireland .481,440 331,541 
Japan 122,590 106,760 
France .... 103° 188 90,656 
Germany . a 82,650 22,510 
SE wd acoacaco: 51,315 40,540 
Denmark ......... 51,140 24,663 
Italy 47,670 11,200 
Sweden ......... 47,340 64,640 
EY wsveddaen<< ‘ 34,480 35,724 
United States 27,337 12,373 


On March 31 Great Britain and North- 
ern Ireland were building 44.6 per cent 
of world tonnage under construction, as 
against 29.5 per cent three months previ- 
ous, whereas the United States was build- 
ing 2.5 per cent. 

The new tonnage undertaken in the 
quarter lately ended totaled 458,935, as 
against 141,421 in the last quarter of 
1933, but launchings in the late quarter 
totaled only 85,367 tons, as against 170,- 
943 in the last quarter of 1933. 

Motorized vessels cantinued to be the 
most popular type, a total of 588,589 
tons being on the ways, as against 490,- 
582 for all other types combined. In the 
first quarter of this year the total of 
motor-ship construction showed an in- 
crease of 170,335 tons, as against an in- 
crease of 151,559 tons for all other types 
combined. 

Notes 


On May 2 the new Spanish Government 
headed by Ricardo Samper presented 
itself to the Cortes and received a vote 
of confidence, 217 to 47—the latter figure 
representing all the strength that the 
Opposition, embracing the Socialists and 
the Left Wing Republicans (headed by 
former Premier Azana), could muster. 
The new Premier said that the program 
of his government was the same as that 
of his predecessor, Sefior Lerroux, and 
asserted that he was stanchly loyal to 
republicanism. 

Italian imports in 
value 678,400,000 lire, 
400,000 for March, 1933. March exports 
totaled in value 460,800,000 lire, 
against 564,100,000 for March, 1933. 
balance, therefore, of March foreign 
trade was adverse by 217,600,000 lire, as 
against 90,300,000 for March, 1933. For 
the first quarter of this year the balance 
was more unfavorable than that of the 
first quarter of 1933 by 70 per cent, de- 
spite a considerably smaller turnover. 

On April 30 the new Austrian Consti- 
tution was promulgated by emergency 
decree of the Austrian Government. 
Thereupon the rump Parliament (the 
Social Democrats excluded) met and ap- 
proved it and then dissolved itself for- 
ever. Many months must elapse before 
the institutions provided for by the new 
Constitution can be established; mean- 
time the government will exercise all the 
powers assigned to these institutions. An 
episode altogether nauseating to all 
lovers of sweetness and light is thus con- 
summated. 


March totaled in 
as against 654,- 


as 


The 


Trinidad Leaseholds 

Trinidad Leaseholds, Ltd., has declared 
an interim dividend of 5 per cent, less 
the Trinidad income tax, but subject to 
the British tax with respect to the year 
ending June 30, 1934. Although the com- 
pany’s volume of sales has been more 
than maintained to date, prices have been 
lower and profits decreased, indicating a 
smaller final dividend than paid last 
year. 
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General Management Investment Trusts Show Sharp 
Rise in Net Asset Value 


INANCIAL operations 
of general manage- 
ment investment 


trusts as a group last 
year were featured by 
a sharp rise in net 
asset value and a 
sharp decline in net 
income. The percent- 
asset value, however, 
the percentage rise in 
stocks. 









in net 


age gain 
was smaller than 
the market value of all listed 
Another feature was the wide variation 
of gains and losses in net asset valve 


of individual companies. Other features 
of the year were: 

1. A further decline in total invested 
capital, although the percentage decline 
was less than in 1932. 

2. A further decrease in operating ex- 
penses. 

3. A sharp drop in trading losses, with 
profits still rare. 

4. A small return to holders of in- 
vestment trust stocks, although pre- 
ferred dividend payments increased on 
account of several payments of accumu- 
lated dividends. 

5. An increase in total investments. 

6. A decrease in cash on hand. 


The study of investment trusts this 
year, as has been the custom in previous 
years, is divided into two articles. The 
present one deals with general diversi- 
fied and limited field management trusts, 
while the second one will deal with man- 
agement trusts whose operations include 
the broader field of financing, holding, 
&c. A small group of Canadian com- 
panies will also be included. References 
made -to results of operations in this 
article are based on totals for all com- 


panies. For results of individual com- 
panies, see the table on Pages 742 and 
743. 


Wide Variation in Changes in Net 
.Asset Value 


Percentage changes in net asset value 
showed an unusually wide variation last 
year, as revealed by the table on Pages 
742 and 743. The changes ranged from 
sharp increases to substantial losses. 
There are only a few cases where the 
gain in net asset value was the result of 
additional capital, and these can be read- 
ily picked out by comparing percentage 





NET ASSET VALUE COMPARED WITH VALUE 
OF ALL LISTED SECURITIES 


OEC Ff. / 2G 10e 










|} 10 ] ] 100 
} 90} + 90 
| Bo} PIRRKET VALUE OF 80 
| 70} 70 
| ” 
| 2 60} 60 
4 0} 
\o =! 
250} 505 
2 z 
'z 
| < 
Seo} ao8 
jz a | 

30} 430 

WET ASSET VALVE, 
GENERAL OWERSIFIED 
TRUSTS 

} 

20! : : : 20 

1929 =: 1930 1934 1932 1933 1934 








gain in net asset value with percentagé 
gain in invested capita! and by the foot- 
notes to earnings per share, which show 
any important changes in the number 
of shares outstanding in 1933, The rea- 
son for this wide variation in results must 
for the majority of companies be attrib- 
uted to management policies. For a small 
group of companies, charter restrictions 
prevented managers from investing in 
all but a specified type of security. For 
this limited number of companies it can 
readily be understood that net asset 





values might decline during a period of 
rising stock prices, since a particular 
group of stocks, because of special influ- 
ences, might show a trend opposite to 
that of the general market. The utility 
group was a notable example last year. 
This limitation of the type of security in 
which managers may invest funds may 
also be the cause of unusual gains. 
Again special influences may cause a par- 
ticular group of stocks to rise much 
faster than the general market. 

The accompanying chart shows in- 
dices of net asset value for a large num- 
er of general diversified trusts and for a 
smaller number of limited field trusts 
compared with the market value of all 
listed securities at the end of the years 
1929-1933. The indices of net asset value 
are based on the average result of all 


and net asset value has been made for 
the reason that many trusts have sub- 
stantial bond holdings, although the ratio 
of all such holdings to all stocks held is 
small. Attention is called to the fact 
that the index of security values includes 
all types of securities and that during 
1933, a large number of the spectacular 
rises occurred in second-grade securities 
and not in the type in which trusts would 
normally invest their funds. 


Leverage 


In making comparisons of asset values 
among various trusts, it makes relatively 
little difference what type of financial 
structure the companies have. In com- 
paring asset values of common stocks, 
however, it is essential to know the capi- 
tal structure of each company. There are 


ket, net asset value of the common stock 
is quickly wiped out. Asset value of the 
preferred stock may also be seriously im 
paired or wiped out. There are still sev- 
eral trusts, which, despite the rise in 
security prices, did not have sufficient 
net asset value at the close of last year 
to cover bonds outstanding, and a larger 
number which failed to cover both bonds 
and preferred stock. 

The creation of a large fixed charge 
through heavy bonded indebtedness 
handicaps managers during a market 
such as obtained last year, if they wish 
to follow conservative investment policies 
in order to protect income. Last year 
many non-dividend paying stocks offered 
the best profit possibilities, but managers 
of trusts with bonds outstanding were 
under pressure to maintain income to 
meet fixed charges. 

Out of the seventy-four trusts included 
in Table I, twenty-one had bonds out- 





Table I. 


Net asset value* 


Interest and dividends received 


sale cf securities Pisss pusobtaheesuagbaneh oe 
ye of gross income os — (%) 


penne. interest and t 


or loss on sale of securities 


"At year end. 








| Total invested capital*..................006. 


Ratio of net asset value to capital (%)..... 


o of expenses to ay Did 6 dice abe 
aa y? catie tr income, exclusive of profit 


Ratio of net investment income to capital (%) 
Loss on sale of securities................... 


Summary of Financial Operations of Management Investment Trusts 


(Thousands of Dollars) 
60 General Diversified 
— Management Trusts—— 
.C 


Gross income, exclusive of profit or loss on 


P 

1933. 1932. Ch’ge. 1933 

.... $508,741 $526,932 — 3.5 $59,231 

aad 370,006 289,524 +427.8 35,430 
peau 72.7 54.9 

oe 15,574 18,937 —17.8 1,805 

Sere 15,783 19,167  —17.7 1,805 

Pou 3.10 3.64 3.05 

patie 8,254 9,109 - 9.4 634 

es 1.62 1.73 1.07 

=e 7,529 10,058 —25.1 1,171 

1.48 1.91 1.98 

ts 18,818 138,236 —86.4 9,199 


14 Limited Field 
—Management Trusts— 
P.c 


1932. Ch’ge 1933. 1932. Ch’ge. 
$69,001 ~-14.2 $567,972 $595,933 — 4.7 
34,717 +2.1 405,436 324241. +25.0 
50.3 71.4 54.4 $2 
2,493 27.6 17,379 21,430 —18.9 | 
2,494 27.6 17,588 21,661 —18.8 
3.61 3.10 3.63 ve 
687 1.7 8,888 9,796 —9.3 
1.00 1.56 1.64 04 
1,806 35.2 8,700 11,865  —26.7 
2.62 1.53 1.99 Ce 
18,933 51.4 28,017 157,169 —82.2 


Total 
—-74 Management Trusts-— 








trusts included in our annual reviews. 
In computing indices of net asset value 
no allowance was made for capital 
changes. The indices of security prices 
are based on the total market value of 
all listed stocks and bonds on the New 
York Stock Exchange at the close of 
each year. Table II gives the indices of 
net asset value and market value of listed 
securities. 

TABLE -II. INDICES OF NET ASSET 

VALUE AND MARKET VALUE OF 
LISTED SECURITIES 


(Dec. 31, 1929 = 100) 
Net Asset Value, —Listed Secur.— 


Gen. Limited Stks. 

versified. Field. Stocks. Bonds. 
Dec. 31 
ae 100.0 100.0 100.0 100.0 
Se 73.7 67.3 75.8 86.4 
Bs. ose 43.3 36.6 41.3 57.8 
c 35.4 31.0 35.2 49.0 
ee 45.2 31.7 51.1 60.9 


The chart shows that during the years 
of declining stock prices, general diversi- 
fied trusts showed a slightly smaller de- 
cline than the drop in the market value 
of all listed stocks. Limited field com- 
panies showed a more drastic decrease. 
The rise in the market value of listed 
stocks last year, however, was consider- 
ably greater than the increase in net 
asset value. This difference is partly 
explained by the fact that many man- 
agers were unable to take advantage of 
the best trading possibilities, because 
they had to maintain income. 


Net Asset Value of 71 Trusts Increased 
25.0 Per Cent 


Table I shows that the gain in net 
asset value of sixty general diversified 
management trusts amounted to 27.8 per 
cent last year, while the gain for four- 
teen limited field companies amounted to 
2.1 per cent. The combined result was 
a gain of 25.0 per cent. The increase in 
the market value of all listed stock last 
year amounted to 45.2 per cent, while the 
increase in the market values of stocks 
and bonds combined amounted to 24.3 
per cent, The comparison between mar- 
ket value of stocks and bonds combined 


numerous trusts having only common 
stock outstanding, others with common 
and preferred and still others with com- 
mon and preferred stock and bonds or, 
strictly speaking, debentures. The asset 
value of common share capital is great- 
ly affected by the leverage senior capi- 
tal provides. Leverage can be the cause 
of extraordinary increases in the net asset 
value of common share capital, but it 
can also be the cause of severe declines. 
During the past year there were many 
examples where leverage caused in- 
ereases in the net asset value of common 
stocks many times greater than the in- 
crease in total net asset. value. 

An excellent example of the value of 
leverage to the common share capital is 
afforded by one of the larger trusts 
whose net asset value rose about 60 per 
cent during 1933. The net asset value 
per common share, however, rose from 
slightly below 15 cents to almost $6.50 
a share. : 

If at any given period, total net assets 
are sufficient to cover the liquidating 
value of senior obligations, any rise in 
assets is shared exclusively by the com- 
mon stock. It is possible to work out a 
leverage factor for any given company, 
so that from the increase in stock prices, 
the approximate gain in net asset value 
per common share can be computed. The 
index of stock prices used in such cal- 
culations should, of course, be fairly rep- 
resentative ‘of the stocks held in the 
portfolio of the trust. For a company 
having: only common stock outstanding, 
the percentage change in net asset value 
per common share is the same as that 
for total net asset value, unless there 
has heen a change in the number of 
shares outstanding. 


Disadvantages of Funded Debt 


One of the principal dangers of a large 
funded debt lies in the fixed charge it 
creates. A further disadvantage of lever- 
age is that during a declining stock mar- 


standing at the close of last year. Im- 
portant balance sheet and income account 
items for these companies are shown in 
Table III. (See Page 744.) 

Net asset value of these twenty-one 
trusts showed a smaller percentage in- 
crease as compared with all trusts: At- 
tention is called to the fact that this 
comparison is on the basis of total net 
asset value; net asset value per common 
share would show entirely different re- 
sults. The rise in assets, however, bet- 
tered the ratio of assets to funded debt, 
although the ratio is still below a con- 
servative normal. Most of these twenty- 
one trusts have reduced funded indebt- 
edness during the past few years 
through repurchasing their own bonds 
and then retiring them. However, the 
decrease in bonds outstanding has been 
smaller than the decrease in stated value 
of share capital and- capital surplus, so 
that the decline in funded debt has not 
offset asset declines to the extent that 


Continued on Page 744 
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Financial Results of Manage ement Inv estment | rusts: 
—Net Asset Value—Portfolio at— 
-—Total Funded Debt and Gaottel- Market; Cash; Net Receivables 
, Including Paid-In Su a of Ail Sorts. —Interest_and Divi- — 
Date of Period— r Cent Per Cent dends Received. 
COMPANY _ Organization. Year Ended. 1933. 1932. Change. 1933. 1932. Change. 1933. 1932. 
United Founders Corp.'..... re Feb. 2, 1929 Nov. 30 75103, 579, 200 9$1 107, 324, 588 — 3.5 $47,054 ,835 $47,722,285 —1.3 $2, 785,489 $4,161,134 
American Founders Corp.'.................. ——. 21, 1928 Nov. 30 '63,582,1 °66,736,875 — 4.7 43,281,969 42,809,103 + 1.1 2,620,143 3,974,040 
American & Continental Corp...... ; ‘ ct., 1924 *Nov. 30 10, 0080, 870 11,422,924 —12.1 he oy pad *16,973,080 — 4.1 678,659 760,097 
American & General Securities Corp. paws Oct. 31, 1928 Nov. 30 5. 822,109 125,822,109 és 3,922,175 +14.3 3,644 310,376 
International Sec. Corp. of America........ June 1, 1927 Nov. 30 1620, 378,156 1#21,516,126 — 5.3 13° ‘oe ore 14,157,454 — 2.0 998,751 1,628,563 
Second International Securities Corp....... Oct. 15, 1926 Nov. 30 2°7,774, 165 “208, 324,166 — 6.6 5, 310,51: 513 4,959 569 + 7.1 ,893 
U. S. & British International Co., Ltd.... Jan, 16, 1928 Nov. 30 234, 263,358 734,363,329 — 2.3 . 5, 292 2,579,295 — 2.9 190,982 289,171 
SE BED Ge cascccceccccccscesess , 51854 Dec. 31 56,523,337 56,783, 417 0.5 . AT 16,549,884 +62.0 661,086 1,137,801 
Affiliated Investors, Inc................... aa, 17, 1927 Dec. 31 27604, 139 7,171 — 2.1 ‘ — 2.8 14,961 17,706 
Aldred Investment Trust........ REP EE Nov. 7, 1927 Dec. 31 **10, 043,419 2010, $08, 110 — 3.5 4,870,741 5,369,263 — 9.2 375,847 416,085 
Alliance Investment Corp OE PE ee i March, 1925 Dec. 31 2,253,074 2,360,074 — 4.5 1,515,886 1,294,969 +417.1 73, 792 112, 550 L 
Allied International Investing Cor ahaa. Apr. 8, 1927 Dec. 31 **2,607,228 2,627,034 — 0.8 660,359 475,912 +38.8 44,347 50,774 
American, British & Continental Corp.... Nov. 16, 1926 Dec. 31 7,235,260 5,362,060 +34.9 7,235,260 5,362, +34.9 221,986 309,824 
BMMOTIOR Capital Cate... .ccccsccccccccccces May 20, 1928 Dec. 31 7,782,079 557,782, 4,468,687 3,656,712 +22.2 149,549 204,220 
American International Dh atsveeseeeieens Nov., 1915 Dec. 31 7°17,360,159 35,025,016 —50.4 17,929,286 17,768,772 + 0.9 1 286 1,280, 
American Investors | Spee eae May 22, 1928 Dec. 31 3,393,628 3*3,393,628 as 4,699,883 4, 117, 143 +14.2 189,271 233,36? 
3ankers Investment Trust of — anata Dec. 1, 1926 Dec. 31 *11,461,996 1,583,151 — 7.7 834,207 700,309 +19.1 15,987 881 
Zankers National Investing Corp........... Feb., 1929 Jan. 31 1,241,914 1,216,887 + 2.1 *71,105,088 *3926,279 +19.3 81,588 88,631 
i Ps cccceccccsecesscecess Feb. 7, 1928 Feb. 28 2,525,751 2,508,5 + 0.7 920,112 383,681 +4139.8 28,113 29,226 
Broad Street Investing Co................... *5Oct., 1927 Dec. 31 1,853,360 2,068,527 —10.4 1,634,098 1,562,725 + 4.6 *°109,772 116,348 
Capital Administration Co., Ltd............ Oct. 18, 1928 Dec. 31 *°6,815,175 6,880,809 — 1.0 5,790,901 5,317,383 + 8.9 *°327,464 283,095 
Capital Management Corp................... May 18, 1928 Dec. 31 2,107,498 2,107,498 1,134,979 832,450 36.3 52,254 70,596 | 
ID ot acccéacnsegegbeccecsecs Dec., 1928 Dec. 31 4,488,056 3,406,865 ne 7 992,982 3,934,281 26.9 260,331 5,064 j 
Connecticut Invest. Management Corp...... Jan. 26, 1931 Dec. 31 647,426 526,993 22.9 737,209 562, 31.0 28,928 42,043 j 
EE END GID. 9 6 5.o.ccceeecdscnncesceses ‘Aug. 3, 1928 Dec. 31 1,645,812 2,989,866 —45.0 1,411,755 1,154,472 +22.3 42,253 9,657 } 
Federated Capital SP ctdakadveduenedesepe Apr. 7, 1927 Dec. 31 2,653,002 2,192,557 +21.0 2,786,263 2,192,557 +27.1 79,372 96,746 | 
First Investment Counsel Corp.............. Apr. 24, 1928 Dec. 31 7,169,321 pera ee = =—skl( sl i 201,315 195,831 | 
Fourth National Investors Corp............. Aug. 14, 1929 Dec. 31 26,944,757 944,757 14,858,256 12,090,248  +22.9 568, 711,217 
General American Investors Co............. Jan. 25, 1927 Dec. 31 26,554,467 5226,714,737 — 0.6 21,801,157 15,020,030 +45.1 712,613 838,702 
General Public Service Corp..............-.. Dec. 17, 1925 Dec. 31 9,475,986 9,475,986 8,434,560 993, — 6.2 461,391 565,532 
Guardian Investors Se paebeikwarend eed eed Sep. 29, 1925 Dec. 31 575,718,283 575,741,87¢ — 0.4 1,459,015 1,684,369 13.4 12,127 78,181 
moorporated ImvestOrs .........cccccccccees Nov. 25, 1925 Dec. 31 5931,243, 856 9°14,594,836 +114.1 31,907,403 14,714,958 +116. -—° Bee = (as 
nvestment Corp. od t eam Sb0dt0 dS OCRECESES Dec. 31, 1928 Dec. 31 2,191,184 2,211,153 — 0.9 1,062,219 x +70.6 31,850 34, 156 
nvestors Association ................e.000: uly 14, 1928 Dec. 31 100,000 100,000 a 682,103 391,705 +74.1 211,777 6222 024 
nvestors Corp. of Rhode Island noes aun ened A 9, 1925 Dec. 31 3,218,906 3,148,931 + 2.2 1,629,548 1,817,457  —10.3 141,801 180,634 
Investors of Washi SO” Se ere Jan. 5, 1928 Dec. 31 “796,101 703,710 —86.3 191,461 es 2 6, 9,760 
Irving Inv. Man Tt Mhi¢cknendecesssbeon Jan. 10, 1931 Dec. 31 *51,172,602 *5836,798 0.1 1,448,760 768,842 4 40,683 465 
Loomis-Sayles ‘atual MN 604 4s0ceeeeeouns Nov. 5, 1929 Dec. 31 1,497,230 *81,209,065 23.8 1,796,057 1,006,111 Te 38,464 44,693 
Massachusetts Investors Trust.............. Mar. 21, 1924 Dec. 31 $%23, 157,818 520,373,891 13.7 21,001,286 3,540,046 55.1 933,898 x 
Mayflow ree Feb. 17, 1928 Dec. 31 13,521,080 14,152,310 — 4.5 11,256,732 8,773,262 +28.3 219,653 5.505 
Morristown 1 Securities NA. Wik 60060 0neeeee< Jan. 2, 1925 Dec. 31 506,779 73506,779 ia 1,903,160 1,514,432 +25.7 109,941 127,460 
Mutual Investment Trust.................... Apr. 1, 1926 Dec. 31 74313,795 634,667 —50.6 351,191 258,079 +36.1 10,256 10,299 
National Bond & Share Corp............... Feb. 21, 1929 Feb. 28 7,188,178 6,324,928 +13.6 7,870,314 5,846,899 +34.6 268,084 308, 
National Investment Shares.......... Jan. 16, 1929 Dec. 31 7639,908 755,419 —28.0 53,785 70, "214 “ee @=—ti‘(‘*Rkmcge = (Gtit(‘ Mmm 
National Republic Inv. Trust. Sep. 1, 1923 Dec. 31 5°576,272 5°367,634 +56.8 576,272 77367 ,634 +56.8 17,316 37,445 
North Amer. Investment Corp." Ss debabliair thir Oct. 20, 1925 Dec. 31 798,843,700 799,035, — 2.1 778,896 2,540,771 + 9.4 111,047 153,403 
Old Colony Investment Trust............... Jan. 14, 1927 Feb. 28 *°9, 340,400 5°10,031, — 6.9 5,185,616 4,379,752 Tess 293,480 348,086 
Overseas Securities Co., Inc................. Mar. 23, 1923 Dec. 31 *'4,019, 687 *14,134,687 — 2.8 - 1,470,108 928,757 58.3 57,321 68,809 
Pacific Southern Investors................-- ‘April, 1932 *$Dec. 31 5,750,852 5,757,021 — 0.1 217,658 5,280,821 +17.7 177,809 108,677 
Pennsylvania EE I 65 60asencescncons June 1, 1928 Dec. 31 2,040,000 2,040,000 os 174,457 191,176 — 8.6 24,792 52,843 j 
Premier Shares, MDa cakonececseeccececeosene Feb. 1, 1930 Dec. 31 *43,690, 234 *44,093,0 — 9.8 1,495,672 1,369,529 5 9.2 *576,602 *591,618 
Prudential Investors, DPR cascccescecsesccese Jan. 14, 1929 Dec. 31 7,111,688 6,783, 886 + 4.8 7,956,253 7,374,062 7.9 343,549 365,599 
Public Investing Co. (Phila.)................ Jan. 15, 1929 Dec. 31 61,483 "861,483 os 135,033 85,564 +57.8 15,765 45,509 
Railway & Light Securities Co.............. **Oct. 2, 1928 Dec. 31 9,020,047 *°9,020,047 nae 7,655,374 8,473,830 — 9.7 471, 624,5 
Reliance International Corp................. Aug., 1929 Dec. 31 5,137,494 *15,126,338 + 0.2 7,124,641 5,653,999 +26.0 317,477 399,867 
Reliance Mana <t— Aer Jan. 25, 1929 Dec. 31 5,334,000 5,334,400 ae 1,497,497 1,423,847 5.2 78,843 43,308 
Rochester Capt DG cnccase - July, 1929 Dec. 31 500,100 *2500,100 + 925,663 657,729 T4067 ,840 39,117 
md Investors Corp. (R. I.) - Feb., 1929 Dec. 31 2,062,942 2,296,199 —10.2 1,180,466 1,244,661 — 5.2 97,585 132,411 
Second Nat. Investors Corp a Nov. 9, 1928 Dec. 31 10,600,000 10,600,000 - 5,831,629 5,032,885 +15.9 230,587 302,081 
Security Investment Trust, Inc May 16, 1927 Dec. 31 5*348,105 59278,063 +25.2 469,255 313,546 +49.7 19,996 25,988 
Shawmut Association ................0.0000: May 21, 1928 ~=Ss dec. 31 *55,000,000 8,071,088 —38.1 °*6,717,888 95,557,280 +20.9 253,524 305,326 
Standard Corporations, Inc................- *TAug. i? 1921 Dec. 31 95,334 177,023 —46.1 60,294 67,519 —10.7 395 & 
Standard Investing Corp.**................-. Jan., 1927 Dec. 31 1°°9, 760,391 10°10,150,391 — 3.8 7,006,003 7,094,426 — 1.2 374,822 370,858 
State Street Investment Corp............... Aug., a. Dec. 31 1°114,021,135 115,700,329 +146.0 21,030,166 7,392,061 +184.5 349,470 332,338 
Sterling Securities — padaseeeeeeseecbceece Feb. 17, Dec. 31 31,641,965 31,641,965 oe 16,325,411 11,779,336 +38.6 474,711 423,612 
Sun Investing te eid ous acnienlnde Apr. 4, 1929 Dec. 31 3,673,322 3.776,244 — 2.7 2,517,065 1,943,445 +29.5 73,805 96,848 
eae National oe. SK caccseconcess Feb. 17, 1929 Dec. 31 10,368,502 10,368,502 . 4,801,592 4,323,886 11.0 195,477 265. 
U. & Foreign Securities Corp............. Oct. 9, 1924 Dec. 31 27,054,329 27,265,364 — 0.8 26,028,225 23,327,877 11.6 163,854 1,278,172 
U. . & International Securities Corp....... Oct. 29, 1928 Dec. 31 44,415,713 46,264,443 — 4.0 21,916,135 17,208,339 27.4 964 107 
Wisconsin Investment Co................... Mar. 19, 1929 Dec. 31 106], 477,448 2,233,456 —33.8 2,067,324 1,530,614 +35.1 74,467 a 
Limited Field Management Companies 
OR, TEM, oi ccccddedeesieesesecces Nov. 5, 1928 Dec. 31 105$1, 382,816 816 ~~ $878, 740 +87. 4 ~ $1, 245,883 883 $988,380 +26.1 $11,842 $8,659 
American European Securities Co........... Oct., 1925 Dec. 31 18,163,125 18,197,125 0.2 6,774,467 7,709,225 —12.1 466,309 656,768 
Aviation Sec. of New England ‘ Mar. 6, 1929 Dec. 31 1°91 ,563,372 191,601,587 — 2.4 1,311,686 963,076 +36.2 2,377 10,447 
Century Shares Trust.................. ee Mar. 1, 1928 Dec. 31 5,121,855 5,582,014 — 8.2 1,610,859 1,771,397 — 9.1 86,544 95,808 
Chain Store Investment Corp Aug. 12, 1927 Dec. 31 651,052 304 — 0.2 142,146 91,198 +55.9 4,367 4,965 
Chain & General ME, 60.0460 664 0eneesee< Feb. 5, 1929 Dec. 31 1121 ,668,520 2,617,800 —36.3 1,163,942 1,081,095 + 7.7 21,192 46,204 
Insuranshares Certificates ................. Oct. 14, 1929 Dec. 31 2625, 852 2,688,130 — 2.3 3,269, 3,139,429 + 41 166,094 
Insuranshares Corp. of Delaware........... Mar. 1, 1929 Dec. 31 141,063,774 4,260, —75.0 1,017,559 3,366,031 —69.8 13,941 146,716 
International Carriers, Ltd................. Aug. 6, 1929 Dec. 31 1157, 735,048 11510,506,472 —26.4 4,533,713 2,695,324 Tiss 145,305 181,274 
GEE BORER, ERC. 2.2 ccc cccccccccccccccccscccces Feb. 18, 1928 Dec. 31 116], 240,04! 2,179,415 —43.1 1,217,561 817,800 9.9 37,947 60,600 
I I, «. cnccasceedseeecteshescetccoce May 4, 1928 Dec. 31 ~ 2,127,634 ~ 1193,329,032 —36.1 2,054,626 1,163,664 - +76.6 57,950 102,052 
Penn. Bankshares & Securities Corp........ May, 1928 Dec. 31 5,352,956 5,352, 956 as 1,623,966 1,714,257 — 5.3 91,128 129,984 
Tobacco & Allied Stocks, Inc................ Jan. 12, 1929 Dec. 31 2,705,796 2,829,503 — 4.4 2,549,328 1,880,518  +35.6 157,230 168,104 
Utility Equities Corp. ............0.ceeeeeees Nov. 20, 1928 Dec. 31 597,828,689 598'325,443 — 6.0 6,914,688 7,335,308 — 5.7 542,963 55644,176 
NOTE.—In the above table all companies mon shares was reduced, _zousiting ina ‘8Surplus credit of $8,155,508 created ed debt unchanged at close of 1933, at 
have been gece upon as equal a basis as credit to surplus of $107,857,125. through reduction of stated value of » 775,000. 
ible. hough the balance sheets of *Loss charged to reserve > Class A common to $1 a share and *4Includes $110,726 in 1933 and $86,726 in 
investment trusts are fairly similar in the from capital surplus. $950,000 created through reduction of 1932 accumulated dividends but not de- 
manner in which they are set up, the in- ‘Includes appropriations and preferred stated value of Class B } Rn to 10 clared. 
come accounts differ widely. This is espe- dividends of parent company and/or cents a share. $7,597,288 or 22Qn first preferred shares. 
cially true of the manner in which profits propriations and dividends of sub- from surplus to investment res *3Capital surplus combined with surplus in 
ian oe ie cate of scsuenies Sve se sidiaries and minority interest’ Gom- '*Profit or loss carried to investment re- 1933, and so not included in total in- 
posted : oe of gow a eo od parable preferred dividend figures not serve. vested capital. During 1932, stated 
ed this item in a, official we available in 1933 for United Founders ‘On Class A. value of Class A was reduced to $1 a 
Siete on team om pa : oa Foot. and American Founders, because of a _—‘‘* International Seouritios Trust of Amer- share, resulting in a credit to surplus 
Beten te every caeeeafiain just howe fame im the manner of reporting this "ich predecessor trust, organised Apri SF OGLE Siatsd slg of Clap 
company reported this item in its official ‘Successor of a Massachusetts common spurt 1932, stated val d ing in a credit to surplus of 008. 
rt. tated value of Class A an 
repo law association, organized Jan. 11, 1922. B stock was reduced, resulting he a Funded debt reduced from $2,556,500 a 
*Loss. “Includes minority shareheiters’ inverest credit [ surplus of aes. . : pe of 1932, to $2,486,000 at close 
Wherever the amount of Federal taxes in common-share capital, surplus _an ebt was r rom n 2 
odgtaalte to profits on sale of securities reserves of subsidiary companies. Dur- 1932 to $13,782,000 at end of 1933. In Lee gadb oe investment reserve. In 
has been shown in the income account this ing 1932, stated value of common stock 1933, capital ‘surplus combined with R- - not provided for by re- 
item bas not. been included in expenses. was reduced, resulting in a credit to surplus and undivided profits and so 250, ete Ah meee to ——. t ‘ 
For some companies expenses include a lus of $55,118,685. Gain from de- t included in total invested capital. 26Profit o log Sanaa Ghent) — n 1929. 
certain amount of Federal taxes arising ben ures retired amounted to $6,738,043 “In 1933, $1,121,065 charged to investment *Durin ee” is " r ~ ai y to surplus. 
from profits on the sale of securities, be- and on preferred shares retired to reserve and $1,807,592 to surplus. In ~ $. ma a at i. ea ue .. common 
cause he official report failed to show the  . = te , : pad a _= loss charged to investment re- = fe ras 3 Sook: a ~ gO 
exact amou ss charg © reserves in and to | 
tNot canes separately. reserves and surplus in 1 n 1933. ‘Accumulated but not declared. pe ae FA jah. $202,500, against | 
*End of 1932 fiscal year 31. '*On combined preferred. 28 
§Not reported. *Int 7 Excluding profit on company’s bonds 
‘Includes subsidiaries. n and oh ahieee i 0! $060.46 404 _ aes ae 9 1932, stated value of Class A purchased for retirement; PS. 170 in 1933 
*Includes minority shareholders’ interest »*Loss charged to reserve WT ag = sulting in. py ony ommn or st, 6i4,- 2*Profit = dy: shaded 
in Se ae — —. —— for liquidation of inter- Stated value of Class B was re- 3°$6,800 " 0 ‘sharehotiers. a out 
rese! . mediate credits. , to 10 cents a share, resulting in ~~~ 4 at end of 1933, 0 
1932, stated value of "Class and com- ''On Class A and B shares combined. a credit to surplus of $1,740,000. Fund- at endef 1932. During 08a" eaten 
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' enera 1V ersi ie an imite iel ~Oin pal 1ieS 
fom ———— — _ Tet . eo — Ex-— 
usive of Profit or —fExpenses, Interest— clusive of Profit or Loss on —N w" 
a of and _ + and Sale of Seoustye. Sens a or lem on— ~—Preferred Dividends— — a _— 
" rued. er Cen eo curities. Paid and Accrued. Preferred. . 
932. 1933 1932. 1933. 1932. Change. 1933. 1932. 1933. 1932. 1933. 1932. 1955, moO T932 
$2,798,604 $4,211,846 $1,980,094 $3,028,421 $818,510 $1,183,425 —30.8 2*$7, 719, $35 2°$75,573,981 j— +$1,171,662 ~~ $.002 ~ $.001 
2:628,050 4,024,752 1,815,022 2,770,538 813,028 1,254,214 —35.2 7°74 7°61, 286,774 ipa “1.178 tr . 
679,341 798, 306,307 335,354 373,034 463,304 —19.5 1091 595-407. 1003.475,302 - -  ...., a sa. 1 33 11108 
273,644 311,494 71,233 107,640 202,411 203,854 — 0.7 13*411,590 1**8,017,886 $25,590 26,947 23.73 23.90 14.35 14.35 
000,407 1,633,231 888,683 1,210,016 111,724 423,215 —73.6 *1°2,928, 657 17%25,083,299 +8728, 114 + 5364,057 491.88 197.12 nil 14.10 
362,099 548, 281,003 389,642 81,096 159,354 —49.1 130] 000, 392 '3*9,508, 058 2130, 08! 2143 22 22 14 
190,982 289,746 175,856 262,882 15,126 26,864 —43.7 244874°318 2497861449 87,180 1387180 5 682 nil wi 
204 ,150,897 590,077 585,884 74,127 565,013 —86.9 2603 3,296,929 26%3'791,792 297,602 331,685 1.22 8.62 nil 14 
2°14,961 2*17,706 15,463 17,299 *502 407 - * 29099 5a4 29160, 416 pews aoe nil “23 nil nil 
375,847 416,085 356.957 376,953 18,890 39,132 —51.7 21220230 «21247742 a ing — ‘10 "21 
73,792 112,550 62,234 71,728 11,558 40,822 —T71.7 26*278,131" 24462, 344 , , 32 22ni 
44°347 50,774 15,710 18,278 28,637 32.496 —11.9 34°157/009 ***471,877 8 : he 4 oem san 
ao eR tty odhatts whine © rdt) ddd ood nc 
; , . , / . : *416, 393,915, 337,673 41,388 372. 374. 32 22nj 
1,102159 ‘1, 284946 1,008,077 1,263,888 94,082 21,058 + +346.8 24842140 7#*7'248, 289 eer — "09 02 
210,666 245,194 40,050 42,708 170,616 202,486  —15.7 40%4,375,724  ‘°*1,639,254 81,287 81,219 6.32 746 1; 
15,987 23°81 9'520 11,975 “6,467 11906 46-7 23910,945 2°" 800 BORA al 
96,515 88,844 15,862 16,275 80,653 72,569 +11.1 133,456 13*9,837 2,605 2,605 18.58 16.72 44.52 44.53 
93.499 74,912 51,111 55,425 42/388 19,487 4117.5 26995199 28 * 756, 867 BK: Rie %: sy —, ene 14°02 
109,772 116,348 30,403 33,548 79,369 82,800 — 4.1 47*40,083 47*412,483 meee bias am ve +5 86 45 81 
327,464 283,095 244,658 238,909 82,806 44,186 -+87.4 *7°65,634 ‘7*1,815,860 . - 1.91 a iia 32ni 
352.304 0,596 15,156 15,302 Briss b2m 828 2961404 ott ae = _ 57 "35 
\ 5 » , . —19. ef 479°509,14 247,478 210,213 4.51 5.49 ni .38 
28,928 42,043 12,173 19,607 16,755 ee Wo i ew ie te eke ¥ ” ms 
i 415 25,511 19,259 16,842 31,156 —45.9 “791,245,452 *7*1,161,979 20,101 AT 15 nil 32nil 
| 79,372 96,786 24,619 30,676 54,753 a1 -13 #8 8 4...... hie. -<eGhee” — - paedba 45 
201,315 195,831 4 33,234 151,856 162, — 6.6 26952 721 i 86s as waiai Be 112.06 
711,217 157,482 125,662 411,083 585, —29.8 51°] 368,068 *1°5,612,890 - ..... e+ a. sil .82 1.17 
' 712,613 702 510,616 478,206 53201,997 360,496 —44.0 8 49447, 198 *4*2,011,246 483,600 495,300 2.52 4.37 nil nil 
461,391 ,532 430,994 497,931 , 67,601 —55.0 *5118,821 55*530,293 Ry eae 561.23 562.74 32nil 22nil 
12,127 78,181 125,996 132,811 *113,869 *54,630 +108.4 59°8,167 **°3,350,459 } ...... punawe nil nil nil nil 
ak 6 ek = =6Ulc kl || £9905, 78 807, +12.2 Tre ls ako eh-whiew yak ible aad 61 51 61.70 
31,850 34,156 31,271 21,051 13,105 —95.6 29306,237 *°*1,184,870 ee wae ance .03 -70 
22,024 11,219 9, 12, —95.6 29*40,306 299511, e pias anis oats 01 18 
141,801 180,634 28,328 37,471 113,473 143,163 —20.7 29°75 700 2°265,914 107,440 122,431 225.67 227.16 3?nil 12nil 
9,760 2,843 6,917 —43.7 29*6,885 29*75,077 PEEGEP “tee 68 1.86 32nil 42nil 
40,683 y 17,231 7,309 23,452 23,156 + 41.3 26123,123 2693,742 janes ; sie see 651.19 601.47 
38,464 44,693 22,760 5,220 15,704 39,473 —60.2 280,805 ee | ee ee ides ips nae 67 65 *72.07 
65966, 305 *8949,725 554 139,425 831,751 810,300 t 2.6 pie, eee | ee cake aoe **.70 69 85 
219,653 186,324 108, 33, 117,257 13.7 721,039,204 *?*1,036,642 inate ~— . “een Sid ne 58 50 
109,941 127,460 24,550 25,936 85,391 101,524 —15.9 2°*109,956 26*633,962 83,870 83,870 5.09 6.05 F 
299 2,652 752 ’ —20.4 $637, n= =60—C—*é—“it‘<—C KCC cae son 18.02 5.03 
268, 308,675 57.119 38,165 210,965 270,510 —22.0 *7879,903 791,230,032 =  ...... ‘ “yes bas 1.13 1.44 
aeaan° 06UCU eee 0UC (itCtété«C , ee 4 os 472,691 47%81 539 ay 7,134 nil .42 nil nil 
17.316 37,445 3.525 8,536 13,791 28,909 —52.3 2°27,131 29°11,111 ea .. ~ sr .20 Al 3?nil 32nil 
111,047 153,403 161,124 186,664 *50,077 *33,087 +651.3 29*93,534 2°*2,816,215 Meas ~ enews nil nil nil nil 
480 348, 259,532 292, 33,948 55,422 —38.7 13928043 134205560 Sew -Saeeee oe bis 11 18 
j 57, 73, . *16,047 *10,879 +47.5 79°136,553 29°298,1 nian iui nee th nil nil 
177,809 108,677 267,147 178,975 89,338 *70, +27.1 2°845,354 2°77,060 154,290 ba nil nil nil nil 
, 4‘ 26,039 45,329 *1,209 8, «s 2°*171,609 29°527,211 Seeks sibel pad eee nil 14.20 
j 76,602 91,618 15,931 16,410 62,671 75,208 —16.7 47*335,204 ee ee — iad 14 16 
: 343,549 366,273 50,580 41,526 292,969 324,747 — 9.8 7 47*100,689 300,000 300,000 5.86 6.49 nil .05 
| 15,832 45,608 13,499 32,083 2,333 13,525 —82.8 *7*145,119 $7*397,192 tne ve ein oan -04 -22 
i 471,090 624,529 280,150 299,486 190,940 325,043 —41.3 °37, #°*140,416 126,378 126,306 9.03 15.38 40 1.22 
317,477 399,867 76,654 103,839 240,823 028 —18.6 79°11,381 7°*1,809,741 340,882 255,818 1.41 1.74 nil 32nil 
112,071 73,734 100,483 89,120 11,588 *15,386 Ss 2953,096 7°*2,555,576 Seek SES fed ve .03 nil 
¥ 39, 4,376 5 34,741 —26.7 9°*270,067 90°327,985 j= = .see- ; eee .25 a 
97,585 132,411 21,176 26,090 s 106,321 —28.1 2°*262,377 29*186,057 58,131 75,366 ‘1. a7 192.19 3?nil 32nil 
230, 302, 62,674 58,489 167,913 243, —31.1 3°755,903 °3*2,601,124 °4+169,365 *4240,000 2.44 nil nil 
19,996 25, 2,121 2,077 17, 23,911 —25.2 29*19, 648 29*39,131 Sadies cwuletre 11: oT 192.43 3?nil 32nil 
y 305,326 48,107 39,479 205,417 265,847 —22.7 26974.380 29°1,2901489 ...... odors er nee 51 67 
353,482 555,031 923 2, 4a —35.9 47°59,395 47*21,800 a scsene aie oes 5.18 98.20 
375,457 388,799 415,519 453,500 *39,972 *64,701 +61.9 47°281,508 ‘17%2,741,502 icmees: | samndban nil nil nil nil 
349,470 332,338 ‘ 55,173 221,07 277,165 —20.2 34*8 369 *4°3,621,327 c Hea ae ee 102.68 1921.60 
474,711 423,612 105,241 112,508 369,470 311,104 +18.8 26%388,236 7°*10, 165° 865 nar ; - 19.47 19.40 3?nil 32nil 
5975,096 96,848 27,057 33,672 48,039 63,176 —24.0 103466,353 1999153977 ti «tw. “ 1.37 1.65 3?ni] 32ni] 
195,4 265,564 53,594 49,422 141,883 216,142 —34.3 219655,201 91°2.550,274 $$  ...... cesees ch paid 64 98 
1,163,854 1,287,428 162,808 115,837 1,001,046 1,171,591 —14.6 29°301,075 2°*3,671,093 2,219,445 341,490 1944.77 1945.47 nil 82nil 
863,964 1,022,107 170,468 114,198 693,496 907,909 —23.6 29276,323 *°*2,496,924 aS es 1062. 61 1953.10 3?nil 32nil 
74,467 72,203 33,125 31,299 41,342 40,904 + 1.1 107991,654 1979256 .666 21.120 spate "59 "54 3?nil 32nil 
Limited Field Management Companies 
$11,842 659 $42,241 ET ,804 *$30,399 *$3,145 +866.6 3$810,143 36°$21 615 os P a nil nil nil nil 
466,309 768 185,211 1,098 452,258 —37.8 7001, oy 114 8 2°*1,332,405 aia $25,000 $5.62 $9.05 22nil $.43 
2,377 10,447 12,472 12, ytd *10,095 *2,398 +321.0 6,062 1109964'029sti‘<t«‘(“‘(‘(‘(<‘(<“ ee oan nil nil 
86,544 95,808 6,376 4,352 80,168 91,456 —12.3 219959, 133 %**2,203,620 a1 ‘$78, 1 171 11190,314 111.75 111.80 $.02 nil 
4,367 4,965 1,814 1,284 2,553 3,681 —30.6 24*76,619 34*166,279 ieoaes 1.14 1.56 3?nil 32ni] 
21,192 46,204 22,591 29,755 *1,399 16,449 os 2¢*399, 611 26°] 118,743 a Sere nil .83 nil 32nil 
166,094 237,585 35,731 63,742 130,363 173,843 —25.0 47%2,765,523 ‘*7°1,560,742 eee seeees eee eee 113.15 113,19 
13,941 146,716 71,651 83,182 *57,710 63,534 jut 478976'235 «198956 '818 meee 6 PSAs is ie nil 14 
145,305 181,274 54,328 51,793 90,977 129,481 —29.7 29°2,750,533 °°°1,694,287 = == .«ssss eens ee ees 16 -23 
37,947 60,800 11770,354 71,234 *32,407 *10,434 +4210.6 29*121,923 294184" |e oe oeeeee cig ee nil nil nil 
57,950 102,052 12,751 25,629 45,199 76,423 —40.9 47*1,088,591 791,085,044 —...... eas i AS 24 37 
91,128 129,984 28,468 34,934 62,600 5 —H.1 nn  “eitees jé- ¢e0n08%, jj. .enaves 1.04 1.59 3?nil 32nil 
157,230 168,104 16,748 18,961 140,482 149,148 — 5.8 2°*88 927 SOONER —i‘(— kee CCC ee meee ‘nn 1202.99 «1792.81 
963 644,176 73,659 73,356 469,304 570,820 —17.8 299515,985 29107,924 349,168 569,778 4.82 5.70 nil nil 
surplus was credited with $247,742 aris- ‘sExclusive investment reserve of $243,620 54Profit or loss carried to trading account. *®°Based on 1,186,325 shares in 1933, and 
ing through retirement and cancella- in 1933 and $240,163 in 1932. 5*Profit or loss carried to earned surplus. 951,752 shares in 1932 
tion of debentures and common shares **On combined common shares. 148,916 56On $6 preferred stock ‘Originally established in Feb., 1924, but 
repurchased and $524,516 in 1933. shares in 1933 and 133,217 shares in wean debt reduced to $2,057,000 at end incorporated in 1928, to assume present 
31Profit or loss carried to profit on sale of 1932. of 1933, from $2,091,000 at end of 1932. functions. 
securities account. *sPresent company formed to take over 5*Loss, including syndicate losses was 71Excludes $167,560 provision for compensa- 
32 ae for full year dividend require- qenwte of first and second investment charged against capital surplus. $78,598 tion under management contract in 
on preferred stock. funds of the Security Management Co. book value of Oilstocks, Ltd., warrants effect since Dec. 1931. 
s3Credit ae ,919 arising from repurchase **Includes all cash received or receivable written off. *Profit or loss included in income. Profit 
of preferred shares below stated value from sources specified, whether pay- 5*Includes all surplus. after Federal and State taxes. 
transferred to capital surplus. able trom earnings or otherwise, ex- *°Includes $127,973, part of proceeds of net ‘During 1932, par value of preferred stock 
2*Profit or loss carried to special account, cept amounts expressly stated to be sale of capital stock constituting pay- was reduced from $100 to $25 a share, 
>*During 1932, stated value of Class A and liquidating distribution. In an economic ment for participation in undivided and resulting credit transferred to sur- 
B stock was reduced from $1 to 10 sense, therefore, amount shown-is not earnings. lus. 
cents a share and resulting credit of in whole to be considered true income. “Based on 1, 773,854 shares in 1933 and 745.85 new certificates exchanged for each 
$668,821 transferred to surplus. ‘7Profit or ra —, ve capital eae 1,158,080 1 1932. old Class A certificate as of June 
2*Profit or loss included in income. 1933 **Based on 92,237 mn 1983 and °2Less in’ terest oa. 1933. Class B certificates which had ali 
profit is after Federal tax. shares in —— *3Stated value of common and preferred been bought and were owned by the 
270n prior preferred stock. **6 per cent preferred stock par $50, retired stock was reduced during year, and re- Mutual Management Co., managers of 
25On Jan. 31, 1933, stockholders approved a during year and $3 preferred stock sulting credit transferred to surplus. the trust, were canceled. Credit due 
reduction in the stated value of the Series A, par $10, issued. Change re- **Market value of investments not re- to recapitalization ppoing oe $285, - 
common stock form $15 to a share, —_ in a credit of $1,736,000 to capital port 707 was transferred to surp 
resulting in a credit to surp < of $14,- urplus. *519,613 investors shares outstanding at "Based oa 313,795 new certificates “in both 
seFormerly the Passwall Corp. ‘close of 1933, and 15,625 shares at close 
2*During 1932, stated value of common “ian a eee to securities account. In of ; 104,647. preferred shares and 4,647 common 
stock was reduced to $1 a share, creat- includes provision against deposit *sDuring 1932, stated value of capital stock — outstanding Dec. 31, 1933, and 
ing, a ee: a perpies of $3,789,764, of in closed banks of $60, was reduced from $50 to $2: a share, 7,500 ay ee and 7,500 common 
ich $3,449,936 was transferred to re- ’:During 1932, stated value of preferred and resulting credit of $355,295 trans- shares on Dec. 31, 1932. 
serve for pn stock was reduced from $100 to $50 a ferred to surp ‘7During 1932, stock of National Republic 
| ‘*Loss charged to reserve for depreciation. share and resulting credit of “. 135,000 *?Based on 19, 047 shares in 1932, and 24,027 Bancorporation was written down to 
‘1Common stock reduced from $5 par to no transferred to surplus. shares in 1933. $1, Say geen | to a to in book 
par, and credit arising transferred to *23Excludes 963,429 B syndicate compensation **Includes profit from sale of stock divi- value of assets of ets of §3, 108,27; 
| ital surplus. in respect oan and $165,336 net dends; $32,407 in 1933, and $48,749 in 
1 “:0n ebenture shares. profit on conenesll transactions. 1932. Continued on | on Following Page 
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decreases in total invested capital have. 

The selection of securities to add to 
the portfolios showed a wide variation 
jast year. As a general rule, however, 
asset appreciation was the principal 
concern of most managers, to the end 
that a large number of non-dividend 
paying stocks found their way into port- 
folios. A portfolio study of leading 
trusts by Frazier, Jelke & Co. shows 
that several new investment trust fa- 
vorites appeared. The ten most favored 


stocks in 1933 and 1932 are shown in 

Table IV. 

TABLE IV. TEN MOST FAVORED STOCKS 
1933. 1932. 


Consolidated Gas 

m. Gas & Electric 
Nat. Dairy Products 
Pub. Service of N. J 
Pacific Gas 
Union Carbide 
Chesapeake & Ohio 
Am. Tel. & Tel. 
Genera! Foods 
yeneral Motors 


Genera! Motors 
Am. Gas & Electric 
Du Pont 
Chrysler 
Union Carbide 
Stand. Oil of N. J 
J. C. Penney 
Chesapeake & Ohio 
Pub. Service of N. J. 
Am. Tel. & Tel 

The report said in part: 


Analysis of the Dec. 31, 1933, port- 
folios of seventy-eight management in- 
vestment trusts shows an_ increasing 
preference for oils, steels and automotive 
issues, and that public utility shares have 
been losing ground. There has been a 
substantial increase in investment in 
shares of railroad equipment manufac- 
turers and holdings of mining company 
shares have been enlarged. «Aa the 
end of 1933 few companies had begun to 
re-invest in bank shares. 


The practice of setting up investment 
reserves, which was not general in 1929, 
continued to grow last year. These re- 
serves are assuming more importance, 
because additions in many cases have ex- 
ceeded deductions. Most reserves to date 
have been created through reducing 
stated value of capite! and transferring 
the resulting credit to an investment re- 
serve. The reserves set up have been 
used to write down book value of invest- 
ments held and to absorb trading and 
other losses. Very few trusts still report 
investments at cost, many following the 
practice of reporting market value, while 
others report cost less reserves. 


Invested Capital Declined 


The decline in total invested capital 
was considerably smaller last year than 
in 1932. The decrease for general diver- 
sified trusts amounted to 3.5 per cent 
and for limited field trusts 14.2 per cent. 
The need for large reductions in capital 
was not so great last year, reserves and 
surplus being able in most cases to absorb 
losses. The absorbing of losses by capi- 
tal or paid-in surplus was the principal 
reason for the decrease in total invested 
capital. A few companies showed in- 
creases in total invested capital, although 


Investment Trust Table 


Continued from Preceding Page 


™Includes North American Securities Co. 
in both Fie and Capital Securities 
Co. in 1 
“Puneet debt $1,500,000 on Dec. 31, 1933, 
,692,000 on Dec. 31, 1932. 
soFunded debt $5, 
and $6,031,200 on Feb. 28, 


““aBerger of Pacific Investing Co., incor- 
April 16, 1927, and Southern 
ond & Share Corp., incorporated July 


26, 

“period 19 1932: April 26-Dec. 3i. 

*‘*During 1933, a 304 credit to capital sur- 
plus being difference between par 
value and price paid on shares repur- 
chas' and retir During 932, 
$3,602,472 transferred to angted surplus 
as a Si of adjustment of capital 
stock accou 

*8Includes omy dividends. 

‘’*Durin 1932, stated value of capital 
stock was reduced and credit arising 
used to set up reserve for depreciation 
and contingencies. 

s*Losas charged to reserve for depreciation, 
Loge amounted to $955, <a = Dec. 31, 

, and $810.316 on Dec. 1933. 
coguoseneer to Maine A.B of same 
name o nized in 

**During 1932, stated value of common 
stock was reduced and $6,331,460 added 


generally the result of gains in capital 
or paid-in surplus. 

The amount of new capital raised by 
trusts last year was almost negligible. 
The scarceness of new issues may be 
partly attributed to the Securities Act 
and partly to uncertainty regarding 
public response to new issues. It is in- 
teresting to note that numerous registra- 
tion statements have been filed with the 
Federal Trade Commission for the issu- 
ance of investment trust securities. 

The chart showing invested capital and 
net asset value reveals that there is still 
a considerable spread between these two 


common stock below asset value, a sub- 
stantial paper profit can be realized if 
the trust repurchases and retires its own 
securities. Two other factors determin- 
ing such action are the amount of cash 
a trust has and the condition of the se- 
curities market; the investment in other 
stocks might offer better profit possi- 
bilities. 

The practice of retiring a portion of 
the trust’s own capital has been largely 
restricted to senior securities which have 
a fixed liquidating value. The trust re- 
tires these repurchased securities and 
the difference between the price paid 





Table III. 


| Total invented capital*. 
Funded deb 
Ratio of funded debt to total capital (% 


Net asset value 


Interest and dividends received........ 


Ratio of gross income to capital (%).. 


Expenses, 


| 
curities 
| Ratio of expenses, &c., 


to capital (% 
sale of securities..... 


Loss on sale of securities 
*At year-end. 





Financial Operations of 21 Investment Trusts With 


Bonds Outstanding 
(Thousands of Dollars) 


Ratio of net asset value to capital (% ae 
Ratio of net asset value to funded debt (% 


Gross income, exclusive of profit or loss on sale of se- 


taxes and interest.............. 


Net investment income, exclusive = profit or loss on 


P.C. 
1933 1932. Ch’ge. 
ssdoiisube halal $244,326 $267,574 — BT 
01,263 104/840 — 3.4 
eects re 39.2 
NRE TH: 159,416 143,708  +10.9 
et ae 65. 53.7 : 
Re cadres, 157.4 137.1 2. 
7,816 10,275 23.9 | 
his cp ieee 7,889 10,396 —24.1 | 
hE RES 3.23 3.89 * 
Rea auatears 6,499 7,517 ~13.5 | 
Lie ae a 2.66 2.81 | 
mn ahestaiies 1,390 2,878  —5L7 
“tae 0.57 1.08 ie 
Peccea, 11,124 76,165 —85.4 


| Ratio of net investment income to capital (%) 











items, although the gap was lessened 
last year by a rise in assets and a de- 
cline in capital. The chart reveals a 
slightly larger gap than actually exists, 
for the reason that on Dec. 31, 1933, 
which date represents 100, net assets 
were slightly in excess of total capital. 
One of the misfortunes of many Amer- 
ican trusts is that they were formed 
at or near the peak in stock prices, so 
that net asset value never rose sub- 
stantially above total invested capital. 
Table I shows that at the close of 1933 
the ratio of assets to capital for diversi- 
fied trusts had risen to 72.7 per cent 
from 54.9 per cent, while the ratio for 
limited field trusts had risen to 59.8 per 
cent from 50.3 per cent. 


Repurchase of Senior Securities 


The practice of repurchasing senior 
securities and subsequently retiring them 
continued last year. In a number of 
cases trusts repurchased their securities 
but are holding them in their portfolio. 
What will happen to these securities is 
difficult to forecast. It will probably re- 
solve itself to a choice between the 
trouble of reselling them or retiring them 
and taking the paper profits. When a 
condition exists where securities of a 
trust are selling far below liquidating 
value or par value, or in the case of 


Footnotes (Continued) 


to surplus. Company Soe. against 
surplus $8,610,349 to lower k value 
of investment as of Feb. 10, A 

**Profit or loss carried to special surplus. 

*tDuring 1932, stated value of preferred 
stock was reduced from $50 to $25 a 
share, resulting in a credit to surplus 
of $4,303,825. lass B stock was el _ 
nated during year through exchan 
for Class A common at rate of 6 ay 
shares of Class B for one share of 
Class A 

*:During 1932, stockholders approved re- 
duction in stat value of capital 
stock and transfer of amount plus 
paid-in surplus to special ae ap- 
propriated for losses on securiti 

*%Loss charged to security profits account. 
In 1933, includes provision for loss on 
deposits in closed banks of 362. 

*4Paid against arrears. 

*5$3,000,846 transferred to surplus peor 
rousatiog st of ame stock as of De 9, 

-450 shares of common issued 

in eB for stock of County Bank 
and Trust Co. 

**Investments in affiliated companies taken 
at cost. 

*'Incorporated in New Jersey to take over 
assets and business of a Delaware = 
we of same name, organized Dec 


**Based on 14,917 shares in 1933, and 20,165 
shares in 1932. 


for them and the par or liquidating value 
is usually credited to surplus or capital 
surplus. In one or two instances such 
profit was taken to income, but it goes 
without saying that this is not the place 
for this credit. In the table giving in- 
dividual results, the cost listed of any 
of a company’s own securities held in 
the treasury was included in net asset 
value. Although the cost figure may 
vary from the market value of these 
securities, it is safe to assume that they 
are below the figure they are carried at 
on the liability side of the balance sheet. 


TABLE V. INDICES OF TOTAL IN- 

VESTED CAPITAL 

(Dec. 31, 1929 = 100) 
Gen. Limited 
Diversified. Field. 

Dec. 31 

a 100.0 100.0 
ere 95.1 99.6 
tin ktckemanxamess 83.2 68.9 
DT ARiade dae eenanen 64.9 62.0 
ci chenadinbeeeires nes 62.8 53.2 


When senior obligations are retired at 
a substantial profit, not only are charges 
reduced and surplus increased, but com- 
mon share capital benefits to the extent 
that a larger portion of the remaining 
assets are applicable to it. There are 
numerous examples where total net 
asset value of a company declined, but 
net asset value per common share in- 
creased, because of a reduction in senior 


**Includes American, London and Empire 


‘orp. 
‘*Funded debt $6,608,000 on Res, 31, 1933, 
and $6,998,000 on Dec. 31, 1932 

1°: During 1933 additional shares sold. 

— shares outstanding on Dec. 31, i933, 
172,977 on Dec. 31, 1932. During 

1932, stated value of capital stock was 
reduced and credit arising transferred 
to surplus. 

'2:On Class A and B combined. Based on 
4 shares in 1933 and 172,977 shares 

n 

1°3In 1933, loss charged to income. In 1932, 
loss of $172,848 charged to capital sur- 
ee and profit of $18,871 credit to in- 

1¢On first preferred shares. out- 
standing Dec. 31, 1933, alk’ Zino: 011 on 
Dec. 31, 1 

'3On first preferred shares. 247,000 out- 
ponens Rg 31, 1933, and 283,490 on 


7°°On , 15, 1933, stockholders approved 

uction in authorized ae italization 

eo 120, preferred ares and 

1,250,000 common shares to 100,000 new 

preferred and 900,000 common. Old 
stock exchanged for new. 

*°7In 1933, profit credited to reserve for in- 
vestments: in 1932, loss charged to in- 
come. 

'°8$621,013 transferred from surplus to com- 
mon stock represented difference be- 
tween 7.682 preferred shares of stated 
value of $916 per share exchanged for 
38,410 common shares of stated value 

of $18 per share. 

‘**Includes all surplus. In 1933. capital 
stock was reduced from stated value of 


capital. Another aspect of the retiring of 
senior securities is that it has been the 
means of putting asset value in back of 
common stock where previously none 
existed. The contro! of the company being 
in the hands of holders of common 
stocks, these holders can decide to use 
the funds of the trust to retire a certain 
amount of the company’s own bonds, 
that is if these bonds are selling at a 
substantial discount, and by decreasing 
the amount of assets needed to cover 
funded debt can increase assets for other 
classes of capital. This practice, although 
a good financial move during the de- 


pression, can hardly be looked upon as a 
desirable objective for management 
policies over any extended period. 


Changes in Capitalization 


There are few trusts that have not at 
some time or other reduced their capital 
since 1929. In studying the position of 
any individual trust today, account 
should be taken of these capital changes. 





TOTAL INVESTED CAPITAL COMPARED “| 
WITH NET ASSET VALUE 


DEC 31.1929 =/00 
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The ratio of funded debt to total in- 
vested capital showed an increase last 
year. The ratio (Table III) at the close 
of 1933 rose to 41.4 per cent from 39.2 
per cent, the result of a sharper de- 
crease in total capital than in funded 
debt. This ratio would be somewhat less 
if in all cases where companies repur- 
chased their own bonds had retired them. 
In a few instances bonds held in the 
treasury amount to a substantial percent- 
age of total bonds outstanding, The de- 
crease in funded debt last year amounted 
to 3.4 per cent, as compared with a de- 
cline of 8.7 per cent in total invested 
capital. The ratio of funded debt to cap- 
ital has been increasing since 1929 be- 
cause of the sharper decline in total cap- 
ital than in funded debt. It is difficult 
to point to any particular ratio and say 
that it is greater than it should be, but 
in the consideration of investment trust 
stocks as a medium of investment the 
investor should give some attention to 
this ratio. A trust topheavy with fund- 


Continued on Page 749 


$5 to par value of $1 a share, and re- 
sulting credit of $600,000 transferred to 
surplus. 
‘teLoss charged to surplus in 1933 and in- 
cluded in income in 1932 
'''On participating shares 
't?During 1933, common stock was reduced 
from a stated value of $1 a share to a 
ar value of 10 cents, and credit of 
480 transferred to surplus. 
't*Based on 850,000 shares in 1933 and 894,- 
539 shares in 1932. 
''*Paid-in surplus reduced from $3,791,139 tq 
78,742 as result of reserve appropria- 
tions and losses. 284,032 common shares 
aetenwns at end of 1933, 
68,510 at end of 1932 
sonachelies all surplus. -! 1932, stated 
value of capital stock was uced from 
to $1 a share, and §2, 237, 372 trans- 
erred to capital surplus Capital sur- 
plus used to wipe out operating deficit. 
116During 1933, stated value of capital stock 
was reduced from $1, 698,756 to $82,940 
and difference transferred to capital 
surplus. Deficit from operations to 
June 30, 1933, of $850,359 charged 
againat capital surplus. 
‘'7Inciludes extraordinary expenses of $48,- 


against 


" "Preferred stock eliminated in capital re- 

rganization. 

'19Credit of $1,676,688 transferred to capita: 
surplus arising from reduction of capi- 
tal through exchange of 558.896 shares 
of no par capital stock (stated value, 
$4 a share) — 223,558 shares of capi- 
tal stock $5 p 

'2¢Based on 47,000 ‘shares in 1933, and 53,00u 
shares in 193 
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Outstanding Features in the Commodities 


N advance of 1.7 points 
for the week carried 
the Annalist Weekly 
Index of Wholesale 
Commodity Prices up 
to 111.1 on May 8, the 
highest point since 
Feb. 10, 1931, when it 
stood at 111.8. The 
advance was largely due to higher 
levels for the farm and food products 
groups, the first of which (reflecting 
higher grains, steers and cotton), was 
the highest since April 28, 1931, with 
the exception of the two boom weeks 
of last July, while the latter with the 
same exception was the highest since 
Nov. 17, 1931. The miscellaneous group 
index, dominated by the rise in rubber, 
was the highest since December, 1930, 
with the exception of two weeks in the 
Autumn of 1931. The fuels group ad- 
vanced with the aid of crude petroleum, 
and that index is now the highest since 
Nov. 4, 1929, with the exception of last 
October and November. The building ma- 
terials index advanced also; textiles and 
the metals, however, were weaker. 

The foregoing high levels were of 
course attained only in terms of our de- 
preciated currency. On an old gold dollar 
basis the combined index advanced to 
65.7, but failed to break away from the 
67.2-62.8 zone in which it has been con- 
fined since Nov. 14. Its movements since 
the current revaluation of the dollar be- 
came effective, indeed, had only been 
between 65.0 and 64.0 until the current 
week, reflecting the current stability of 
prices undisturbed by monetary sus- 
piciqns. 

While wheat prices benefited from fur- 
ther world-wide crop deterioration, cotton 
from the completion of the recent liqui- 
dation and rubber from the new inter- 
national agreement, probably the most 
important single influence on the com- 
modities as a whole was the renewed 
prospects of inflation through silver 
legislation by Congress. Reports in re- 
cent weeks had indicated that the Presi- 
dent was unalterably opposed to such 















legislation, but current reports have 
again raised doubts as to his stand. 
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The response of the speculative com- 
«modity markets to the new contingent of 
rumors and reports is especially well 
shown in the accompanying chart giving 
the daily movement of Moody’s index of 
spot prices of fifteen basic commodities. 
The index, after having enjoyed relative 
stability during the second half of March 
and the first half of April, dropped 
sharply during the second half of the 
latter month when the hardy speculative 
element apparently became convinced 
that currency inflation was “off” the 
cards. The renascence of hope, when re- 
ports out of Washington implied a pos- 
sible weakening of the President’s stand 
on silver, was reflected in a rise of the 
index from 131.5 on April 26 to 136.4 on 
May 8. 

It is doubtless true that the exigencies 
of politics, as practiced in the United 
States, compel the President to avoid 


antagonizing the diverse elements in his 
party that contro] Congress (a disad- 
vantage from which the Fascist, Nazi 
and Soviet régimes at least do not suf- 
fer, to the benefit of effectiveness and 


conviction that much of the agitation 
“for” silver is not disinterested and that 
most of the rest is of the rankest sort of 
sectionalism. It is indeed to be regretted 
that the President, who ought to be a 
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929 1930 93) 1932 933 934 
r- In amet of Gusgat U. 8. Dollars————_—_—__——-—,__ All 
i. 2. 3. 6. 7. 8. All Comm. 
Farm Food Textie Building Chem- Miscel- Com- fin Old 
1934. Products. Products. Products. Fuels Metals. Materials. icals. laneous. modities. Dollar. 
May . 93.6 109.4 *113.5 161.7 112.3 114.2 190. 2 91.2 111.1 65.7 
May a . 90.5 107.7 1113.9 161.4 112.4 114.0 00.2 89.5 109.4 64.8 
Apr. 24... 89.4 106.7 115.9 161.4 112.3 113.9 100. 2 6 108.7 64.0 
May 9, '33 76.9 94.1 80.6 102.6 95.8 106.6 95.5 74.1 89.3 76.2 
*Preliminary. *tRevised. {Based on exchange quotations for a Switzerland, 


Holland and Belgium. For weekly figures from Nov. 
ages 746 and 757; Oct. 7, i935, page 479; Koel 21, a 08s, page 

Dec. 22, 1933, page soe, and March 9, 1934, page 

SPOT PRICES OF IMPORTANT “COMMODITIES 


(New York Prices Except as Noted) 





May 8, 1934. Ma als 1934. May 9, 1933. 
Wheat, No. 2 red, i. f., domestic (bu.)... $1. $0. $0.97%% 
Corn, No. 2 yellow in. Dative dnennaenneeee s d j j 
Oats, No. 3 white (bu.)............ecseeeeees A P 4 36 
Rye, No. 2 Western Deeesctee c. i. f. (bu.). .73 .69 67% 
Barley, malting (DU.)............2-scesse+- ; 65 4 
Cattle, choice heavy steers, Cotea mnie Ib.) 9.00 8.62 6.50 
ons. , day’s average, Chica; sh (100 Ib.)...... 3.56 3.62 4.12 
Cotton, middling upland (Ib.)............... .1165 1075 .0835 
Wool, fine staple te: ry tib 5 sc perdieens annie > 85 84%, .56 
Wool, Ohio delaines, scoured (ib.)........... 85 85 564 
Beef, choice Western dressed - ae 700 Ibs 
and u as 6de-cpneebdbapetehesabeese 13.00-14.00 12.50-13.00 9.50-10.50 
Hams, PICTIC (1D.)... 0... cccccccccccccccesees 08% .08% 05% 
Pork, mess (100 1 .25 17.75 
i, SD deeds 000 c000sscenecsecceses 12 09% 
Sugar, refin 04 04 
Coffee, Santos “e 11 .09%4-—.0934 
Coffee, Rio No. RS cr 
Flour, fancy Siinneapoits ees (bbl)... **7_80-8. **7.60-7.90 6.15-6.85 
Lard, prime Western (100 Ib.)..........-...+. tt$4.10-4. » $4§4.00-4.10 6.50-6.60 
Cottonseed oil, cae Eb. (100 eee $§5.07-5.17 $$5.00-5.10 4.75 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... 7.06% 04% 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd.)............. §.07%-.07% 1.07% 04% 
Cotton zoe. Southern two-ply warps, No. ; 
_, {arr + ese e ener 31 19% 
— yarn, Bradford, 2-40s, halfblood 
aving Dh 4d5esaseudankaedauateaes 1.52% 1.57% +.87% 
sik. °78% seriplane, jopen: 13-15 size for 
near-by del NE CRs o.5.6.60.0905-464056 06005 1.25-1.30 1,22-1.27 +1.55-1.60 
Rayon, 150 denier, Ist quality (Ib.).......... .52-.65 .52-.65 55 
Coal, anthracite, stove, company (net ton). 6.25 6.25 7.25 
ome. Spuainoes, steam, mine run, Pitts- 
RPP Por rrr 2.00 2.00 +#1.20-1.30 
Coke, At. furnace, at oven(net ton) 3.85 3.85 1.75 
Gasoline, at refinery, Oil, Paint an oy 
Reporter avge. at 4'refinery a ) 048% 048%, 03355 
Petroleum, crude, at well, Oil, Pain 
- oe 4 ‘ion ge avge. for ty fields bois ¥; ii wit ui 
ig iron, Iron e composite Srose 4 f i 
Finished steel for n Age composi rs 2 (100 I.). y. 2.222 2.222 1.867 
Copper, electrolytic, delive i, ‘ r ; 
| pre tmampmmetienss gpa 7 hh 
EO Di i's 0h sn dknete ds asedneteaueee ro Sat 54% 36 
Zinc, East St. Louis (Ib.)................005- 04 d .0370-.0375 
Lumber, rehitectural Record monthly | E 
commpontte DE ins da0encesecennséosecse *16.48 *16.50 *15.50 
Brick, Architectural Record monthly com- 
posite ET 1.5% 05> ehkeie dnd tee ee gaamaid *12.37 *12.37 *11.69 
Structural steel, Architectural Record 
monthly ompete SRN 40s. + ncehannae *1.65 *1.65 *1.60 
Cement, Architectural Record monthly 
SEE MEEEOD |. o..0.6.5:0 6.6.0.8 00b:c naxdandeés 2.30 *2.30 *2.05 
Lasther, Union > cis, Chi este eaeee** = or 29 , 
es, heavy native steers ca, . .0944-.09% 
Paper, get why ayy ML 2), +5" pave tales 00 40.00 os 
r, wrapping, No. 1 Kraft (Ib.).......... : 4 
ubber, standard thick latex ib: iaiih amtcone Bt 16 rte 
v eMonthly prices as of April 15, 1934; March 15, 1934, and April 15, 1933. +Revised. 
Western. {Includes processing tax. ttDoes not 


k price nominal. 








1926, to Sept. 26, 1933, see THE 


ttApproximately corresponding quota- 








consistency, if not of political freedom). 
But continued uncertainty about our 
monetary system, the foundation of our 
entire economic life, is a high price to 
pay for political manoeuvring. This is 
the more true when there is widespread 


tower of strength on fundamental issues, 
should think it necessary to leave the 
country in such uncertainty about his 
own stand. 

The recent order of General Johnson 
establishing minimum retail tire prices 


raises the same basic question that is in- 
volved not only in the efforts of the Lon- 
don conference to set minimum wheat 
prices, but also in a considerable portion 
of the NRA codes: of how far price-fix- 
ing can be effective in the absence at the 
same time of effective control of pro- 
duction. 

So far as the domestic situation is con- 
cerned, a strong code organization ap- 
parently can be successful in maintain- 
ing prices by direct control only at the 
cost either of monopolistic evils or re- 
pressive measures, or both, such as would 
eventually arouse political hostility and 
result in the end in the emasculation or 
complete elimination of such organiza- 
tions. The only alternative to such an 
outcome may appear to be the superim- 
position of active government supervi- 
sion, but it is yet to be demonstrated 
that a code organization can be devised 
that will be effective and will at the 
same time be prevented by the govern- 
ment from abusing its powers. Any pos- 
sible exception apparently depends on 
the presence in the industry of a group 
of executives of unusually high calibre, 
accustomed to working together, and in- 
telligent enough not to misuse their 
power. 

Retail food prices were slightly lower 
on April 24 than a fortnight previous, 
according to the index of the Bureau of 
Labor Statistics, which declined to 107.3 
from 107.4 on April 10 (1918—100.0). 
Dairy products showed a considerable 
loss, while meats advanced sharply to 
112.6 from 110.5. 

The cost of living index of the Na- 
tional Industrial Conference Board 
dropped slightly in April to 78.4 from 
78.5 in March (1923—100.0). Lower 
food and fuel prices more than offset 
higher rentals and clothing. 

Foreign commodity prices tended 
lower, according to the available weekly 
indices, the British index declining from 
64.6 to 64.5 on April 28, the German 
from 95.7 to 95.6 on April 25, the Ital- 
ian from 42.1 to 42.0 on April 25, and 
the French from 381 to 378 on April 21. 

DAILY SPOT PRICES 


Moody's 

—-Index-— 

U.Ss Old 

Cotton. Wheat. Corn. Hogs. $. $. 

May 1.....10.7 95% . 3.62 132.4 78.4 
May 2.....11.00 . 614% 3.69 133.1 78.8 
May 3.....11.00 . 614% 3.71 132.9 78.7 
May 4 ei: i -61 3.70 134.4 79.6 
May 65..... d J .. 134.2 79.4 
Oe Se 11.45 1.01 .63% 3.68 136.2 80.8 
May 8. 11.65 1.02% .6344 3.56 136.4 80.6 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i f., domestic, 
New York. Corn—No. 2 ew, ‘New York. 
Hogs—Day’s average, Ch ‘0. Moody’s in- 
dex—-Daily index o fifteen staple commodi- 


Dec. 31, 1931 = 100; March 1, 1933 = 80. 
THE GRAINS 


EATHER conditions continued to 
W dominate the wheat markets 
during the past week. After sag- 
ging in the first part of last week on 
reports of rain and rain forecasts, wheat 
prices were carried sharply higher, al- 
most to the levels prevailing before the 
April break, as bullish reports came in 
not only regarding the domestic crop but 
also in respect to world prospects. The 
consequence was a net gain in prices of 
6 to 7 cents on the Chicago market, the 
July contract closing at 84 Tuesday, 
against 77% a week ago. : 
May liquidation appeared to have been 
completed by the middle of last week, 
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the open interest in that contract being 
reported at but 9,686,000 bushels on 
May 4, compared with 61,879,000 four 
weeks before. The market is likely to be 
increasingly dominated from now on by 
the crop outlook (assuming no further 
inflationary measures by the govern- 
ment). Trading volume was slightly 
higher, totaling 152,344,000 bushels for 
the week ended May 4, against 146,791,- 
000 the week before and 411,815,000 a 
year ago as last Summer’s boom gath- 
ered momentum. Foreign prices also ad- 
vanced, especially in Canada, July Winni- 
peg closing at 70%, against 65%, and 
July Liverpool at 4s 5%, against 4s 3%. 

Domestic cash markets followed fu- 
tures upward, Kansas City advancing 
5%-6 cents to 7644@84% for No. 2 hard, 
St. Louis No. 2 red going to 81@83 from 
77% and No. 1 Northern at Minneapolis 
rising 6% cents to 874% @90%. Offerings 
were unusually small, but were met with 
an active inquiry from millers and ele- 
vator interests. Winter wheat receipts 
were the smallest in five years, only 473 
cars arriving at the principal markets; 
of these 187 were received at Kansas 
City, but only a small portion were 
offered in the cash market. Competition 
was keen and premiums were advanced 
1-1% cents per bushel. Spring wheat 
receipts at Minneapolis and Duluth 
totaled only 515 cars, with very little 
offered in the cash market. 

Although rains were received early 
last week in the Southwest and in parts 
of the Spring Wheat Belt, they were in- 
adequate to relieve the situation, while 
the subsequent very hot weather sent 
the crop further back. Dust storms con- 
tinued to be reported. Planting in the 
Dakotas has been delayed in the hope 
of rain. Even where rains were received, 
the subsoil moisture is generally so in- 
adequate that only passing relief was ac- 
complished. 

MOVEMENT OF UNITED STATES 

WHEAT 


(Thousands; exports as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 

-W’k Ended Saturday—, 
Stee 5, Apr. 28; a 6, 
1934 1934. 1933. 


Wheat ex me (bus.). . 747 4 
Since July 1........ 497 .. 20,860 
Flour ex — ,{dbis. * 83 150 41 
Since July 1 3,263 ee 3,686 
Total (bus.)?. 1,137 1,047 197 
Since July l*.. 33,833 38,184 
Visible supply at w'k- 
end (bus.) se 82,134 84,572 120,201 


*Including flour milled in bond from 
Canadian wheat. +Flour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thovsands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

--W’'k Ended Friday—, 
Ape. Apr.20, Apr.28, 
934. 1934. 1933. 
Exports, inc. from U. 

S-.. eee 1,726 ane 4,457 
Exports for season}. .116,018 175,284 
Elevator stocks and 

afloat at week-end?.208,874 $214,276 219,807 

*Including also exports into U. S. for 


U. S_ consumption. {Since July 28, 1933, 
and July 29, tIncluding stocks at 
U. S. ports. Revised. 


The Prairie Provinces appear to have 
made a fair start, with seeding now 
under way, and have fair moisture, 
although subsoil, reserves are lacking 
over large areas. Broomhall reports 
drought conditions in the Danube, Bul- 
garia and Rumania being reported as 
considering the prohibition of exports. 
Winter sowings in fifteen leading Euro- 
pean countries are estimated at 64,500,- 
000 acres, or 2,000,000 under last year, 
by the International Institute of Agricul- 
ture, while the total European area, 
Winter and Spring, is expected to be 
3,000,000 under 1933. The French crop 
is ferecast at 294,000,000 bushels, against 
362,000,000 harvested last year, and the 
Italian at 262,715,000, against 298,632,- 
000; the Spanish crop, however, is esti- 
mated at about 173,000,000 despite cold 
weather, against 138,000,000 last year. 


ago. The Argentine crop now being har- 
vested is estimated at 216,523,000 
bushels, or 20 per cent under last year 
and 30 per cent below the average for 
the past five years. More than 60 per 


Corn prices went higher with the aid 
of unfavorable planting conditions. Ab- 
normally cool weather east of the Missis- 
sippi has delayed planting, while lack 
of rain in the West has left the crop in 


























COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
we -* — 
Ma Ju tober. December. January. March. 
Cotton High. Loe. High, Siow. Heh Low. High. Low. High. Low. High. Low. 
Apr. 30. ..++.-1L.05 10.74 11.16 10.90 11.31 11.05 11.42 11.14 11.47 11.21 11.59 11.30 

er Meixs .-10.68 10.53 10.85 10.70 11.01 10.85 11.12 10.96 11.16 11.02 11.28 11.13 
May 2.. -.---10.70 10.70 10.97 10.81 11.12 10.97 11.23 11.08 11.29 11.15 11.38 11.27 
ss SSree .- 10.82 10.74 11.00 10.86 11.15 11.03 11.26 11.15 11.30 11.20 11.42 11.31 
May 4. --...11.06 10.82 11.19 10.91 11.35 11.07 11.48 11.19 11.54 11.26 11.65 11.36 
May 5.. 11.08 10.91 11.22 11.06 11.39 11.21 11.51 11.34 11.55 11.40 11.65 11.49 
Week's range --11.08 10.53 11.22 10.70 11.39 10.85 11.51 10.96 11.55 11.02 11.65 11.13 
May » REE er 11.20 11.06 i. 33 11.16 11.49 11.31 11.60 11.43 11.68 11.50 11.78 11.61 

| Sere 11.25 11.10 49 11.21 11.65 11.36 11.77 11.47 11.80 11.54 11.92 11.65 

May 8 close..... 11.35 n a 48t 11.49 11.63¢ 11.65 11.75t 11.77 11.80 11.90t 11.91 
Contract §12.54 9.08 12.71 9.25 12.89 10.05 12.82 10.73 13.09 11.02 12.64 11.13 
range | Fe.13 Au.16 Fe. 13 Au.16 Fe.13 Nv.6 Fe.19 De.27 Fe.13 My.1 Mr.26 My.1 
——May——_, ——JIuly—— Septem ber—, 

Wheat: High. h. af Low. High. . Low. High? Low, 

a Ch cccovcensnatenateehs 80% : ‘ d -T9%, 

SA lacs <hnanedenkaesced 80 ae ‘Fa TT 80% 

PE. (Mandecnaccas eet Re 79% a 11% Teh ; 

BE: Whacses baiee atu 18% Ty TTS, 76 Tex 

SN, Wie icnckea ewes wine p 7 1S ‘ 

EE abe § news dces — 81 we 19% -76% “mo 

Week's range ere 17% -719% -TE% .80% 

May 7... nes ; a 82% ot 81 84 

May 3.... ; cioy aay 83% 844 15% 85 

May 8 close. oes 85% 84% A 

zs -_ -71% 94% .70% -93%4 .74 
Contract range........... { Pre Get-17  Nov.14 Oct.17  ‘Feb.5 Apr. 3 
Weekly Range 
First Two Days of Week Week 
Week Ended Ended Ended 
-——May 12, 1934 May 5,’34. Apr. 28,'34. ———-Contract Range———_, 

P High. iw. Close. High. Low. eh. Low. ‘High. Date. Low. Date. 
Jorn: . 

Zee = oa ATS 4 43% 46 . 82 July 17 40 Apr. 17 
July . 51 ‘48% cae 43 465 48% 45% .58% Nov. 14 (43 Abe. 17 
Sept ..-. OH =O 514% t 48) 49 47% «57 Jan. 15 45 Apr. 17 
Oats: 

“eee ee 34K 34% t 32%. é 26% . July 17 .24% Apr. 17 
July seek By BS t Est ae ah ore 108 Oct. 3 a Apr. 17 
Sept. ....... 138% . 324% :33%t He 29h, c wae Jan. 16 .26% Apr. 17 
Rye: 

a 58% .56% .58t -56 53: 54% .51% 1.16% July 19 .49 Apr. 19 
[ee 59% .57 58% t d % Eh 56 324 .70 Nov. 21 rt Apr. 19 
Sept. . . .60 57% .59%t 57%, . .57T% =A .66% Feb. 5 .524% Apr. 19 

c offee—D*: 
May ........10.82 10.73 10.71 n aa -.. 10.91 10.66 11.29 Mar. 7 7.50 June 6 
/ Fare 10.93 10.80 10.82n 10.82 10.68 11.05 10.83 11.42 Mar. 7 7.80 Oct. 20 
Sept. §......11.31 11.20 11.20t 1.28 11.05 11.45 11.19 11.73 Mar. 7 8.17 Oct. 13 
Dec. §......11.40 11.30 11.30t 11.41 11.15 11.56 -29 11.83 Mar. 7 9.76 Jan. 7 
Be: Bese 11.45 11.37 11.38 n 11.31 11.31 11.61 11.42 11.61 Apr. 25 11.15 Apr. 9 
Coffee—At 
May ... : <2 Se 8.16 8.15 8.34 8.12 8.90 Feb. 19 5.20 May 15 
July 844 840 8.37n 8.39 8.20 8.53 31 8.93 Mar. 7 5.48 Oct. 19 
Sept. 8.53 8.53 8.43n 8.50 8.33 8.63 8.44 895 Mar. 7 5.69 Oct. 18 
Dec. .. 8.60 8.55 8.50n 8.57 8.35 8.72 8.52 899 Mar. 7 7.07 Jan 3 
Mar. “a 8.57 n ee ... 8.69 8.68 8.69 Apr. 27 8.68 Apr. 23 
Sugar: 
May . 1.55 1.55 1.54@1.55 1.54 1.43 146 1.39 1.81 July 19 1.19 Oct. 20 
July . 1.59 1.56 1.58t 1.57 1.47 1.49 1.46 1.84 July 13. 1.24 Oct. 20 
Sept. . 1.66 1.62 1.65t 1.64 1.53 1.56 1.52 1.84 Sep. 18 1.29 Oct. 20 
Dec. . 1.73 1.69- 1.71@1.72 1.70 1.60 1.62 1.59 1.82 Feb. 14 1.39 Dec. 2! 
Jan. 1.74 1.70 1.72@1.74 1.72 1.62 1.63 1.61 1.83 Feb. 14 1.46 Jan. 8 
Mar. 1.78 1.76 1.78 1.76 1.66 1.67 1.64 1.80 Mar. 1 1.57 Apr. 10 
May 1.81 1.81 1.81n 30 Glee os 1.81 May 7 1.76 May 2 
Cocoa 
May Meee ... 5.38n 5.00 5.00 5.06 4.94 7.75 July 18 4.01 Oct. 17 
July 5.60 5.51 5.45¢t 5.53 5.18 5.26 5.15 6.68 July 18 4.18 Oct. 16 
Sept 5.80 5.59 5.64t5.63 5.71 5.35 5.45 5.33 5.98 Feb. 19 4.34 Oct. 17 
Dec. 5.94 5.80 5.83t 5.87 5.56 5.70 5.58 6.23 Feb. 19 4.82 Dec 
Jan. 6.02 5.87 5.90n 5.91 5.64 5.78 5.67 6.23 Feb. 19 5.29 Jan 
Mar. 6.15 5.99 6.03n 6.04 5.87 5.93 5.84 6.15 May’ 7 5.84 Apr. 24 
Rubber: 

ay 14.90 14.80 15.06n 15.25 13.40 12.94 12.20 15.25 May 5 5.95 June 10 
ME: hiwwndas 15.78 14.92 15.22 t 15.28 15.50 13.62 13.20 12.44 15.78 May 7 7.74 Dec. 
Sept. .16.03 15.20 15.50 t 15.56 15.75 13.82 13.48 12.73 16.03 May 7 7.90 Oct. 16 
Dec. ..16.36 15.50 15.85 t 15.90 16.09 14.23 13.82 13.03 16.36 May 7 9.90 Jan. 
Jan. ..16.42 15.95 15.93 n 16.13 14.38 13.90 13.29 16.42 May 7 11.42 Feb. 27 
Mar. 16 15.82 16.08 t 16.30 14.55 14.10 13.49 16 May 7 12.45 Apr. 2 

Hides 
June, old....10.61° 10.60 10. 10.60 10.80 10.60 11.19 10.90 14.85 July 14 8.70 Oct. 19 
Sept., old....11.15. 11.05 11.10@11.15 11.40 11.10 11.76 11.35 12.40 Apr. 10 9.60 Dec. 19 
Dec., old....11.41 11.35 11.45@11.55 11.85 11.45 12.15 11.85 12.85 Apr. 10 11.15 Mar. 8 
Mar., old.... . --. 11.85n siyap . ae 2.71 Mar. 26 12.71 Mar. 26 
Sept., nmew...11.15 11.10 11.15@11.25 11.50 11.25 11.92 11.50 12 Apr. 10 11.10 May 8 

c., new...11. 11.50 11. 11.65 11.99 11. acs 95 Apr. 10 11.50 May 8 

Mar., new...11.95 11.85 12. 12.05 12.05 11. 12.55 12.40 13.30 Apr. 10 11.85 May 3 

1.22 1.22 qs 1.19 1.17 1.21% 1.19% 1.75 Sep. 291.17 Apr. 30 

1.23 1.23) 1.21% 1.19 1. 1.23 1.55 Nov. 141.19 Apr. 30 

1.2316 1. 1.26 1.24 1.21% 1.2846 1.23 1.57 Feb. 19 1.21% Apr. 30 

1.23% 1. 1.26 1.25 1.21 1.26 1.23% 1.26 Apr. 25 1.21 Apr. 30 

aoe 2On ass .-. 96.1 91.0 109.2 Feb. 1 91.0 Apr. 27 

95.0 94.5n 93.2 92.2 97.0 92.5 100.9 Jan. 19 92.2 May 3 

95.7 95.1 n 93.5 92.8 95.0 95.0 110.6 Feb. 9 92.8 May 3 

95.1 95.5n 94.3 93.8 98.2 94.0 111.5 Feb. 17 93.8 May 2 

96.0 96.5n 97.5 ed 99.0 94.8 112.4 Feb. 17 93.0 May 2 

os Senn 95.4 _ ee -». 112.0 Feb. 6 94.6 May 1 

— baie 5.07@5.17 5.05 5.00 5.24 4.98 5.56 Feb. 16 4.33 Oct. 14 

5.31 5.30 5.31 5.30 5.23 545 5.23 5.75 Feb. 15 4.68 Dec. 20 

5.50 5.50 5.50@5.52 5.53 5.45 5.68 5.52 5.99 Feb. 19 5.40 Jan. 29 

5.61 5.60 5.61@5. 5.71 5.53 5.75 5.58 6.01 Apr. 12 5.53 May 4 

5.71 5.70 5.71@5.74 5.70 5.67 ‘ee ... 5.71 May 7 5.67 May 3 

7.35 7.35 7.38b 7.37 7.28 7.50 7.34 9.55 July 18 6.65 Oct. 16 

7.50 7.42 7.4 60 7.48 7.41 7.66 7.54 7.87 Nov.14 7.04 Mar. 28 

7.63 7.60 7. 7% 7.64 7.56 7.83 7.63 7.99 Apr. 10 7.25 Mar. 28 

7.85 7.81 7. 90 7.85 7.81 8.05 7.85 8.08 Apr. 12 7.43 Feb. 27 

eee --. 7.90n ie ice a's .-. 811 Apr. 7 8.11 Apr. 7 

45 43.45 45.25 ¢t 43.26 41.70 45.30 42.25 47.90 Feb. 19 37.00 Oct. 16 

45.65 43.60 45. 5.65 43.46 41.90 45.60 42.40 48.20 Feb. 19 37.50 Oct. 16 

43.85 45.70 t 45.90 43.70 -05 45.88 42.85 48.70 Feb. 19 41.55 Oct. 30 

45.90 44.30 45.85 t 45.90 44.25 42.90 46.45 43.35 49.25 Feb. 19 42.90 May 1 

sake accion 44.89 44.89 46.32n 44.70 43.60 47. 43.96 49.15 Apr. 10 43.60 May 1 

n Nominal. t Traded. b Bid. @ Bid and offered. 

*Basis Santos No. 4. tBasis No. 7. tNo trading on Saturdays. §New differences. 











poorer state. July closed at 49% Tues- 
day, against 47% a week. ago. Offerings 
were light and demand more active. 
Chicago futures volume totaled 69,697,- 
000 bushels, against 107,476,000 .a year 


cent of farm holdings are sealed against 
government loans in Illinois and Iowa, 
according to Bartlett Frazier Company; 
loans have been made on a total of 264 
million bushels, of which 192 are held 


in these two States; total farm holdings 
in these States were placed at 317 mil- 
lions on April 1, and have since been 
materially reduced. 

Oats recovered sharply, with July clos- 
ing at 33%, against 29% a week ago. 
July rye closed at 58%, against 55. 

The London wheat conference con- 
tinues to meet difficulties, the latest 
being the demand of Argentina for a 40- 
million bushel increase in her export 
quota, on the ground that her crop is 
larger than was expected when she 
signed the agreement. Argentina has 
taken no steps to control the size of her 
crop; apparently she expected to emjoy 
all the assumed benefits from the agree- 
ment, without having to make any sac- 
rifices in return. The United States, Can- 
ada and Australia are nevertheless re- 
ported as inclining to surrender parts 
of their own quotas in order to salvage 
the dubious benefits of the plan. 


COTTON 

N advance of % cent in the cotton 
A market during the week recovered 
half the loss in the April decline. 
Completion of May liquidation, the sold- 
out condition, renewed interest on the 
part of the domestic and foreign trade 
caused by the lower prices, slightly 
improved textile markets, evidence that 
fertilizer use would not be carried to an 
extreme, greater optimism about the ef- 
fect of the Bankhead Act, and more 
lately the possibility of silver legisla- 
tion, all contributed to the recovery. July 
closed at 11.48-11.49 Tuesday, against 
10.73-10.75 a week ago. Spot middling 
went to 11.65 from 10.75. July Liver- 
pool closed at 5.84d, against 5.58d; it is 
reported that Liverpool has been shifting 
its hedging operations to non-American 
cottons, reflecting the increased use of 

the latter. . 

Spot trading was the lightest in many 
weeks, present holders being unwilling 
to sell at present prices; sales at the ten 
markets totaled only 17,000 bales, or the 
lowest for the week since 1923. Scarcity 
of offerings restricted the fulfillment of 
most of the inquiries for foreign account, 
among which English, German, Italian 
and Japanese accounts predominated, 
with some inquiries also from Russia. 

Planting has begun in the northern 
part of the belt, aided by recent warm 
temperatures. Correspondents’ reports 
indicate a smaller acreage to cotton than 
seemed probable a month ago, according 
to The Journal of Commerce, which ex- 
pects 27,500,000 acres and finds little 
evidence of lack of support of the Bank- 
head Act. 

The cotton crop will probably receive 
about the normal amount of fertilization 
this year, as compared with subnormal 
fertilization during the past few years, 
according to the New York Cotton Ex- 
change Service. Reports of heavy fer- 
tilizer tag sales in the South in compari- 
son with last year and two years ago are 
interpreted as indicating that cotton 
farmers are returning to the pre-depres- 
sion levels of fertilization, rather than 
indicating that fertilization will be ab- 
normally heavy. On the basis of fer- 
tilizer tag sales and other data, the ser- 
vice estimates that 33 to 38 per cent of 
the total cotton acreage in the South will 
receive fertilization this year, as com- 
pared. with 25 per cent last year, 23.1 
per cent two years ago and an average 
of 36.2 per cent in the five years just 
prior to the depression, 1925 through 
1929. It also estimates that 250 to 270 
pounds of fertilizer will be applied to the 
acre, on an average, where fertilizer is 
used, as against 239 pounds last year, 
205 pounds two years ago and an aver- 
age of 268 pounds from 1925 through 
1929. 


The foregoing is confirmed by the drop 





—— 



































Friday, May 11, 1934 


THE ANNALIST 


747 





in fertilizer sales in April, 669,000 tons 
being reported for the month, against 
949,000 last year, 787,000 in 1932, 1,005,- 
000 in 1931, 1,208,000 in 1930 and 1,130,- 
000 in 1929. The decrease apparently re- 
flects acceptance of the Bankhead Act, 
making it useless to attempt to increase 
output unduly. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by ‘the New York Cotton 
Exchange) 

—W’k Ending Thursday— Yr’s 
May 3, Apr. 26, May 4, Ch’ge 
1934. 1934. 1933. P.C. 
Movement Into Sight: 
During week .... 138 56 58 +137.9 
Since Aug. 1.....11,318 12,108 — 6.5 
Deliveries During Week: 





To domestic mills 114 138 138 — 17.4 

To foreign mills.. 125 157 157 20.4 

To all mills..... i. 295 295 19.0 
Deliveries Since Aug. 

To domestic mills 4, ere 4,390 + 6.4 

To foreign mills. *6,533 .. 6,231 + 4.8 

To all mills...... *11,205 .. 10,621 4+ 5.5 
Exports: 

During week ... 130 97 195 33.3 

Since Aug. 1: 

, a ae 1,122 1,121 + 90.1 

To Continent... 3,342 .. 3,649 3.4 

To Orient .... . 1,829 1,681 + 8.8 

To Canada, &c... 228 177 + 28.8 

OD kc sess 6, 521 6, 628 — 16 
World Visible Supply (Thursday): 

World total ..... 6,666 6,760 8,291 — 19.6 

Week’s change.. *—94 —139 —119 


U. S. A. only... 4,355 4,461 5,801 — 24.9 


Certificated Stocks: 
Thursday ... . 242 245 423 — 42.8 


*Adjusted. +7 Added Liverpool stock. 

Textile business increased somewhat 
toward the end of the week as raw prices 
rallied and as better retail reports came 
in. Prices strengthened, with standard 
printecloth recovering % cent to 6%. 
Stocks are reported as accumulating rap- 
idly in some mills. Talk of curtailment 
has been rife for some time, with some 
mills restricting operations individually, 
but code action, as has been noted, had 
been avoided for fear it might lead to 
a forced reduction in hours without 
a corresponding decrease in pay rates. 
Now that there is some prospect that 
the NRA will not seek to force the 
shorter hours question further at pres- 
ent, the Code Authority is canvassing its 
members relative to a 25 per cent cut in 
operations throughout the industry for a 
period of 60 or 90 days. Following upon 
the closing of the silk mills for a week 
and the reduced rayon production, the 
proposal reflects the off-year in the tex- 
tile industry as well as the moderate 
checking of sales by increased costs. 


HIDES 


N a quiet week, hide futures went 
I slightly lower, old September closing 

Tuesday at 11.10 bid, against 11.15 
a week ago. The dullness of the contract 
market reflected the complete inactivity 
in spot hides, in which when trading is 
resumed it is likely there will be half- 
cent concessions. 

April shoe production is estimated by 
the trade to have been some 29,000,000 
of pairs, against a similar estimate of 
30,000,000 for March, and 29,676,000 ac- 
tually reported for February by the Bu- 
reau of the Census. 


PRODUCTION OF BOOTS AND SHOES 


( ands of pairs, rubber excluded; as 
bape by the Bureau of the Census) 


ear’s 
M934: “1934. Toss, a oe 
Month ..29,676 25,787 26.384 = +12.5 
Adiusied*.. . 1,225 1,118 1,087 ae 
Jan.-Feb. . 55.463 ‘ 49.101 +13.0 
*Revised. +Daily. average. adjusted for 
seasonal variation. 


RUBBER 


N very heavy trading the rubber fu- 

tures market advanced to fresh highs, 

catching up with the London price, 
the July contract touching 15.50; the 
market, however, was unable to sustain 
the entire gain, and the contract closed 
at 15.22-15.28 Tuesday, against 14.34- 
14.35 a week ago. Buying was especially 
by London interests and uptown trade 
operators. 


After Tuesday’s closing word was re- 
ceived that the International Committee 
had fixed the export quotas for each 
territory at 100 per cent of the basic 
quotas (see THE ANNALIST of May 4, 
1934, page 702) for June and July, 90 per 
cent for August and September, 80 per 
cent for the two following months and 
70 per cent for December. The decrease 
was much less than hoped for, and both 
the London and local markets broke 
Wednesday, the local July contract fall- 
ing. as low as 13.80, but recovering to 
13.93-13.95. 

WORLD MOVEMENT OF CRUDE 


RUBBER 


(Long tons of 2,240 pounds; as reported by 
the Commodity Exchange, Inc.) 
Year's 
Mar., Feb., Mar., a a 
1934. 1934. 1933. : 
ts: 





Far Eastern Shi 


Malaya ..... - $32,045 38,275 34,095 — 6.0 
Jan.-Mar. .....104,412 104,234 + 0.2 
D> BB. 3.. 46,497 35,002 18,755 +147.9 
Jan.-Mar. (115,245 52,104 +121.2 
Ceylon ........ 76,954 8, 354 4,827 53 
Jan.-Mar ..... 22,859 14,507 57.6 
SE inc ds deus 85, 496 81,631 57,677 + 48.2 
Jan.-Mar. . 242,508 .... 170,845 + 41.9 


Month-End Stocks: 
United States. 351, 064 357, i 390,499 — 10.1 
United K’gdom_ § 94.3 


Far East ..... 96,499 92, 30 74,331 + 29.8 
Totalt $ 543,618 559,395... 
Afloat to.U. 54,722 53,063 29/531 + 85.3 

Total ...... $ 596,681 588,926 


*Net tons from Male a, gross tons from 
D. E. I. and Ceylon. ot including afloat 
to United States. tA) ril Malaya: 28,785; 
1933. 28,994; Ceylon: 5, ; 1933, 4,183. §Not 
available. 


UNITED STATES PNEUMATIC CASINGS 
(Thousands; as estimated for the entire 
industry by the Rubber Manu- 
facturers Association) 


Year's 

Feb., Jan., Feb., Ch’ge 

1934. 1934. 1933. P.C. 

Shipments ....... 3.186 3,126 1.834 + 73.7 
Jan.-Feb, ........ 6,312 ... 3911 + 61.4 
Production ........ 4.205 3.803 1,871 +124.7 
Jan.-Feb. é:cutenias ... 3,678 +117.8 
Month-end stocks. -10,403 9,394 5,902 + 76.3 


COCOA 


HARP advances marked a moder- 
S ately active week on the cocoa mar- 

ket, July closing at 5.45 Tuesday, 
against 5.20 a week ago. London buying 
was noteworthy, reflecting, according to 
rumors, the switching of interest of the 
so-called London Commodity Crusaders’ 
Pool to cocoa from rubber. Warehouse 
stocks on May 8 were reported at 995,- 
444 bags.: Accra shipments for Jan. 1- 
April 30 are reported at 122,210 tons, 
against 91,162 a year ago and 113,699 
in 1932. 


WOOL 


ODERATE recovery marked wool- 
M top futures during the week ended 

Tuesday, the October contract 
closing at a nominal 95.5, against 93.5 
a week ago. Trading was chiefly in the 
more distant months. Boston was un- 
changed at 108.0 in an inactive week. 
Antwerp and Roubaix were lower. 


COFFEE 


N an inactive week the coffee market 
I worked lower, July Santos closing at 

10.82 nominal on Tuesday, against 
10.90 a week ago, and July Rio un- 
changed at 8.37 nominal. The dullness 
in the futures market reflected the 
apathy in actuals, in turn the result of 
the heavy trading earlier in the year. 
The sale of 32,500 bags of Grain Stabili- 
zation Corporation coffee at 11.28-11.38, 
about as expected, disposed of the last 
of the government coffee. 

April deliveries in the United States 
were off from the record high levels of 
February and March, totaling 1,043,000 
bags, against 1,297,000 in March and 
1,364,000 in February; they were, how- 
ever, 0.8 per cent above last year’s 
1,035,000. For the ten months ending 
with April, deliveries totaled 10,629,000 
bags, against 9,466,000, an increase of 
12.3 per cent. World deliveries for the 
ten months of the crop year to date at- 


tained a new high record of 20,932,000 
bags, a gain of 10.9 per cent over last 
year’s 18,877,000. - United States stocks 
were 1,295,000 on May 1, or the lowest 
since 1930 if the government supplies be 
included. Brazilian coffee destruction 
amounted to 26,810,000 to April 30, 249,- 
000 bags being burned in April 16-30, 
against 162,000 in April 1-15, and 91,000 
in March 16-31. 


WORLD COFFEE MOVEMENT 


(Thousands of bags: as reported by the New 
York Coffee and Sugar Exchange, Inc.) 


Apr., Mar., Apr., Ch’ge 
1934. 1934. 1933 P.C 
United States: 


Receipts: 7 
Brazilian ...... 539 826 661 18.5 
WE 60500 370 515 343 + 7.9 
ee 909 1,341 1,004 9.5 
Saly- "april cadaayh 10.422 8,520 +22.3 

Deliveries ..... 1,043 1,297 1,035 + 0.8 
July-April ...... 10.629 9,466 +12.3 

Month-End Stks.* 

Brazilian ..... 940 1,232° +932 + 0.9 

CE Fic kcaxneass 354 300 235 +50.6 

Grand total...... 1,295 1,532 1,168 +410.9 
Brazil: 

Total exports... 842 1,242 B116 —24.6 

July-April ...... .13,965 9,906 +41.0 


Month-End stks.t 3,700 3,276 2,305 +60.5 
ancluding | coffee afloat to the United 
oO 


hates including 5 ee Farm Board 
ocks. {Free stocks only; ‘‘interior’’ and 

Prestricted” stocks L fated 17,433,000 bags 
n Oct. 31, 1933. 


SUGAR 


N anticipation of the signing of the 
I sugar act by the President and in ex- 

pectation of a tariff reduction, the 
sugar futures market advanced several 
points during an active week, the July 
contract closing at 1.56-1.57 Tuesday, 
against 1.48-1.49 a week ago. Raw duty- 
frees were up 12 points to 2.82. 

The sugar act was finally signed 
Wednesday, and at the same time the 
Cuban tariff was reduced 50 cents a 
hundred pounds to 1.50, thus bringing 
the non-preferential duty down to 1.875, 
the changes to become effective June 8. 
The reduction is in line with the antici- 
pated decrease discussed in THE AN- 
NALIST on Feb. 16. The reduction in the 
Cuban duty is to be balanced by an equal 
processing tax. 

World consumption in 1933 is esti- 
mated at 24,456,185 long tons by Willett 
& Gray, against 24,894,966 in 1932, 26,- 
422,217 in 1931 and 25,272,279 in 1930. 


UNITED STATES SUGAR DELIVERIES 


(Thousands of long tons; as estimated by 
the 0 Gar ie Institute, Inc.) 


You4. 1083." Fae ghia Ch: 
United States z. 
cane refiners.257 297 698 711 — 1.8 


beet refiners.126 105 369 284 +29.9 
1 82 96 —14.9 
9 62 52 +19.2 


refiners ..... vs 1 ° 1 
Total. 453 1.211 1144 + 5.9 
*Less than ‘Bo tone. 
MOVEMENT OF CUBAN SUGAR 


i of long tons at the Cuban 
reported by the New York 
Cotter and Sugar Exchange, Inc.) 
Year’s 





+tAp., *Ma., +Ap., *Ap., -Change- 
1934. 1934. 1933. 1932. ‘Amt. P.C 
Receipts: 
W’kily aveg.. 90 7 8 86 + 4447 
Jan. Tape. . 916 . 1,085 1,446 —169 —15.6 
Wapato: 
*kly —- 32 27 56 74 — 24 —42.9 
Jan.-Apr.{. .486 -- 620 913 —134 —21.6 
To U.S.A..329 -. 438 696 —109 —24.9 
To U. K..100 -. 143 187 — 43 —30.1 
Port Stocks: 
Date. ..Ap.28 Mr.24 Ap.29 Ap.30 
Amount $a 


-760 475 1,037 1,308 —277 —26.7 
Mo’s ch’g. +285 4107 +117 +53 : ; 


tFive-week period. *Four-week period 
tSeventeen weeks. 


SILK 


N a rather quiet week the silk futures 
I market recovered most of the pre- 
vious week’s losses, in response to the 
general mill closing announced for the 
week ended May 21 and the advance in 
the other markets. June closed at $1.23% 
Tuesday, against $1.20 a week ago. Spot 
crack went to $1.29 from $1.26 and June 
Yokohama to 507 yen from 499. 

April silk consumption of 37,392 bales 
was lower than in March or in April, 
1933; the daily average when seasonally 
adjusted, however, shows a continuation 
of the steady advance from the low De- 
cember figure, April adjusted consump- 


tion averaging 1,660 bales daily, com- 
pared with 1,607 in March. The textile 
situation continues unsatisfactory, how- 
ever, although the week’s closing of the 
mills will help somewhat. Sales of broad 
silks for the second half of April are 
reported to be 17.8 per cent above the 
first half, but 25.1 per cent below a year 
ago. 
MOVEMENT OF RAW SILK 


(Picul bales; as reported by ~ Commodity 
Exchange, Inc.) 
Year's 


Apr., Mar., Apr., Ch’'gé 
1934 1934. 1933. P. re 
United States: 


Mill deliveries. ... i= 4 ee 41,910 —10.8 
1,607 1,856 


Adjusted® ... 1,660 he 
Ten months... :370, 371 455,900 —18.8 
ar 35,647 32, 301 41,134 —133 

Adjusted* -- 1,641 1,387 1,589 ; 
Ten months. .....397,521 . 445,890 —10.8 
N. Y. stockst.... 61,083 62,828 43,038 +41.9 

Adjusted{ ..... 73,505 67,484 53,530 

Japan: 

Inte signt ...... 36,589 35,395 39,935 — 8.4 
Ten months..... 442,389 . 457,840 — 3.4 
are 38,420 39, 395 41,935 4 
Ten months...... 419,220 --.. 447,840 6.4 
Port stocksi..... 131,469 133, 300 117,300 +12.1 


U. S. Rayon: 

Adj'd deliveries§ 278 324 376 —26.1 

*Daily average, adjusted for seasonal va- 
riation. *End of month; New York stocks 
cover warehouse stocks. {End of month; 
adjusted for seasonal variation. §Index of 
the Textile Organon, 1923-25—100; daily av- 
erage, adjusted for seasonal variation. 


COTTONSEED 


ITTLE net change took place in cot- 
L tonseed futures prices during the 
week ended Tuesday, July closing 
at 5.31 bid, against 5.30 a week ago. 
Trading was in moderate volume, al- 
though Monday was marked by heavy 
switching out of July into October, Firm 
prices reflected higher prices for cotton 
and lard; the trade is still awaiting, how- 
ever, final action on the excise tax- 
against Philippine oil. 


THE NON-FERROUS METALS 


ILVER futures, after working up- 
S ward last week, advanced more rap- 
idly Monday, and in heavy trading 
on Tuesday made gains of up to 1% cents 
on reports from Washington pointing to 
silver legislation, despite the recent de- 
nials of its possibility. July closed at 
45.50-45.65 Tuesday, against 43.17-43.20 
a week ago. The New York bar price 
rose 2 cents to 43%. The proposed legis- 
lation, for which it is claimed by some 
that Presidential approval has been ob- 
tained (such approval having in no wise 
been confirmed at the date of writing), 
would “nationalize” silver at 50 cents an 
ounce and back our currency with 25 per 
cent silver. The last might theoretically 
involve the purchase of as much as 1,500 
million ounces, compared with a total 
world production of 161 millions last 
year, of which only 21 millions came 
from the United States. Of course, it is 
inconceivable that any such amount will 
be actually purchased, even if the legis- 
lation is passed. 

Copper was unchanged at 8% cents 
for Blue Eagle, but the domestic market 
has been at a standstill pending the clari- 
fication of the code, which may not be 
until June. The problem of allocating 
the 9,500 tons assigned to secondary pro- 
ducers and custom smelters is still to be 
solved. Non-Blue Eagle copper has been 
withdrawn from the market entirely un- 
til May 22 for purposes of segregation 
and inventory; it is quite possible that 
after that time it will be disposable only 
abroad. 

Tin declined % cent to 53%-54, reflect- 
ing the 10 per cent increase in quotas 
authorized by the International Tin Com- 
mittee on May 2. Acreage planted to 
vegetables for canning is estimated at 
35 per cent above a year ago. 

Lead was again unchanged at 4%, 
with order books well filled. Zinc weak- 
ened to 4.3% from 4.4, reflecting the 
poor demand. WINTHROP W. Case. 
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News of American Securities 


ET income of the 
Chrysler Corporation 
for the quarter ended 
March 31, shows a 
sharp rise to $3,303,- 
850, equal! to, after all 
charges, depreciation, 
interest and taxes to 
76 cents a share from 
$191,437 in the final quarter of last year, 
equal to 4 cents a share. This increase 
was substantially greater than the nor- 
mal seasonal gain, adjusted earnings 
rising from about $1,700,000 to $3,940,- 
000. In the first quarter of 1933, the 
company reported a net loss of $3,038,- 
082. With the exception of the second 
and third quarter of last year, adjusted 
earnings in the past quarter were the 
highest since the third quarter of 1929. 
Sales showed an increase of 188 per 
cent over the corresponding quarter of 
last year and a 155 per cent gain over 
the corresponding quarter of 1932. Cost 
of sales showed a slightly smaller gain, 
the respective figures being 183 per cent 
and 151 per cent. j : 
The following table gives three im- 
rtant balance sheet and income ratios 
from the beginning of 1927 to date. 


Current 
Net Net Assets 

Income Income to 
to to Net Current 
Sales Worth Liabil 

% % % 
1927 11.3 21.5 419 
1928 : 2 16.0 338 
1929 : 5.8 11.5 477 
1930 0.1 0.1 645 
1931 1.2 1.3 674 
1 ‘ , . 48.2 d9.2 401 
SE fase Tre 5.1 9.6 352 
1934 (ist quarter). 3.5 *12.3 233 
da Deficit. *Computed on the basis of esti- 


mated cascings for year, derived from first 
quarter net income adjusted for seasonal 
variation. 

Net working capitai showed a slight 
increase during the quarter, but the per- 
centage gain in current liabilities was 
substantially greater than the percentage 
increase in current assets, causing a de- 
crease in the current asset ratio. Cur- 
rent assets amounted to $98,951,014 and 
current liabilities to $42,460,605 leaving 
a net working capital of $56,490,409 on 
March 31, 1934. At the close of last 
year, current assets amounted to $74,- 
639,718 and current liabilities to $21,- 
222,605, leaving a net working capital 
of $53,417,113. The increase in current 
liabilities was cau by a sharp in- 
crease in accounts payable to $38,812,- 
376 from $18,293,288. The items under 
current assets showing the greatest 
gains were cash on hand, car shipments 
against b/] drafts and inventories. Cash 
increased to $23,813,468 from $12,609,- 
531; car shipments to $11,704,857 from 


$435,292; inventories to $42,472,102 from 
$34,556,769. 

The following table shows Chrysler’s 
percentage of total retail new passenger 
car sales, based on United States regis- 
trations in the first quarter of 1934 and 
1932: 


1934. 1933. 

P.C. P.C. 

gasuary ‘ saseceee. EE 22.2 
Febru Y paseteveeenes 24.5 20.5 
March (incomplete). OE 22.9 
First quarter. . aie pled aentapa . 24.8 21.6 


Earnings of 166 Corporations 


A compilation of the statements of 
earnings of 166 corporations for the first 


last year, while the ten chemical com- 
panies reported net income of $22,192,- 
000, against $9,485,000 a year ago. 
“Irregularities naturally prevail in 
every period of recovery, and these are 
clearly evident when one compares the 
showings of the various industries. Thus, 
while the automobile, chemical and oil 
groups registered a healthy recovery, as 
did many other industries, there were 
numerous groups which were able to do 
no more nm reduce the size of their 
deficits. In the heavy industries grou Ps 
for instance, represented by the buil 
ing, machinery, steel and railroad equip- 
ment divisions, the machinery group was 
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quarter of the year, made by Eastman, 
Dilion & Co., shows that these companies 
had net earnings of $153,814,934, against 
$16,180,815 in the same period last year. 

“As was to be expected,” the report 
of the banking house read in part, “the 
automobile companies recorded the great- 
est improvement among the industrial 
classifications, having increased their net 
income from $220,000 in the first quar- 
ter of 1933 to more than $24,222,000 in 
the first quarter of the current year. 
Automobile accessory companies show a 
similar, though less spectacular trend, 
having converted an aggregate loss of 
more than $1,500,000 last year to a prof- 
it of above $4,000,000 in the current year. 

“Next to the automobile companies the 
oil and chemical groups made the best 
showing. The nine petroleum companies 
included in the compilation report net 
income of $4,740,000, compared with a 
deficit of $8,174,000 in the first quarter 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, May 5, 1934 


STOCKS. 
Net. 
Sales. High. Low. Last.Chge. 
300 Abitibi Pow .... 14, 1 14 — 
500 Admiralty Alas re" % % —.8 
Alleg Co pf w i 31 2 2 —2% 
800 Allied Brew 2 2 
200 Altar Cons ........... 1 14 1%4—- % 
603 Amer Repub ........ 4 - 
1,000 Angost SD sectance 5 5 — 
1,000 Arizona Com ......... 50 50 —. 
400 Atlas Pipe ........... 4 4 4% — 
100 Auto City Brew . 3 — 
1, Bagdad Cop .... ‘ 1 
1 Banca Biair .... 3 —% 
Do (s7d).. see< 3% oi 
Betz & Son ...... 4 4 _ 
2, R G Sandwich 3 2 
1 Black Hawk «<s 56 0 Ci«i«xwSS —. 
: Br & Dist te. 1 i 
150 Bulolo Gold ...... 38 
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1, ‘ iy + 
Dist & Brew .. . _ 
1, Eagie Bird M . 1.10 +. 
5, Elizabeth Brew 1 1% — $ 
Fada Radio ......... sa 
Flock Brew ........ 1 1 
2,100 Fuhrmann @ S....... 1 14— % 
Golden Crete ‘ebeeRas 25 
Harvard Brew - %» Mm %— 
Hellman Brew ....... 6 8 a 
100 Helena Rubinstein pf.. 11% 11 11% + 
1,600 Hendrick Ranch ...... 1 1 1% .. 
300 Huron Hold ... ace . " * 
200 Do ¢ ekvas 23 .25 .25 —.25 
100 Ironrite Iron .. 35 .35 86.35 —.05 
3,000 Kildun Mining 34 2% %— % 
1,000 Kinner Air*.......... b 
Macassa Mines 2 2. 2.60 —.05 
MacFadd Pub pf 38 «635% 38 -1 





STOCKS. 


Sales. High. 
100 Maytag Co war ...... 1 


Net 
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the only one able to work into black 
figures. 

“The food companies suffered less 
from the ravages of the depression and 
as a result profited less from the recov- 
ery. Fifteen companies included in this 
on showed net profit of $19,898,000 
or the first quarter of 1934, compared 
— $17, 385,000 for the first quarter of 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the Chase Na- 
tional Bank and of the First Na- 
tional Bank of Boston soon will 
receive rights to purchase at $18 a share 
the stock of the First of Boston Corpora- 
tion, security affiliate of the Boston 
bank, with which is to be merged the 

Chase Harris Forbes Corporation, secur- 

ities affiliate of the Chase National. 
The separate securities company to be 

established will have 500,000 shares, the 
same capitalization as that of the First 
of Boston Corporation, all present shares 
of which are owned by the First National 

Bank of Boston. The new shares at $18 

each will yield capital of $5,000,000 and 

surplus of $4,000,000 

The offering will be in three parts, 
one portion to be subscribed by a group 
of bankers which includes the executive 
staff of the corporation and the two 
other parts by shareholders of the re- 
spective banks. The proportion in which 
the shares will be offered has not been 
disclosed, but it is known that sharehold- 
ers of each of the banks will receive 
offers of less than half of the stock, 
while the portion to be offered to the 

Chase shareholders will be smaller than 

that offered to First National stock own- 

ers. 
Other news items of the week are as 
follows: 

Alleghany Corporation—Holders of more 
than a majority of the common and 
preferred shares have approved the 
plan of recapitalization put forward 
to enable the company to avert a de- 
fault in bond interest on Oct. 1. 

Associated Telephone and Telegraph 
Company—Class A stockholders have 
—- a write-down in stated value 

their stock from $54.29 to $22 a 
share, and an to surplus of 
$3,275,431 resulting from this change, 
to be set up to absorb probable losses 
or shrinkage in value of assets. 


Electric Auto-Lite Company and Moto 


Meter Guage and Equipment Company 
—Merger has been declared operative. 

Gary Electric and Gas Company—A plan 
for the extension to July 1, 1944, of 
the $8,000,000 first lien collateral 5 per 
cent bonds, due on July 1, 1934, has 
been announced by John N. Shanna- 
han, chairman of the company. As- 
senting bondholders will also receive a 
share in the equity of the company 
equal to their proportionate share oft 
25 per cent of the outstanding common 
stock. 

General Theatres Equipment, Inc.—Mi- 
nority debenture holders and creditors, 
through counsel in Chancery Court, 
Wilmington, Del., on May 1, attacked 
the plan of United States Senator 
Daniel C. Hastings of Delaware, re- 
ceiver for General Theatres, for a re- 
organization agreement with the Chase 
National Bank of New York. Decision 
was reserved. 

Charles E. Hires Company — Directors 
have authorized purchase of part of 
outstanding Class A common stock at 
not above $25 a share to use up $325,- 
000 authorized for this purpose. 

New York Central Railroad—Maturity of 
$52,500,000 of securities on May 1 met 
without recourse to RFC loan which 
was available on a temporary basis. 

New York State Railways (Rochester 
System)—A reorganization plan has 
been adopted by committees represent- 
ing holders of Rochester Railway first 
mortgage 5 per cent bonds and sec- 
ond mortgage 5 per cent bonds and 
New York State Railways first consoli- 
dated mortgage bonds. 

Pacific Portland Cement Company—Ar- 
rangements have been completed to 
take over the Standard Gypsum Com- 
pany. Combined assets will exceed 
$20,000,000 

Peters Cartridge Company — Stockhold- 
ers will vote on May 14 on a proposal 
to sell company’s assets and business 
to the Remington Arms Company. 

Secony-Vacuum Corporation — The New 
York Stock Exchange has received 
notice of the proposed change in au- 
thorized capital stock from 40,000,000 
shares of $25 par value to a similar 
number of $15 par value shares. 

Southern Pacific Company—Hale Holden, 
chairman, has announced acceptance 
of the condition set by the Interstate 
Commerce Commission in approving 
the merger of thirteen other subsid- 
iaries with the Texas & New Orleans 
Railroad. The condition was that the 
Southern Pacific should acquire the 
Fredericksburg & Northern Railway, 
an independent line, if the commission 
deemed it advisable. 


Texas Gas Utilities Company—Plan of 
reorganization has been promulgated, 
providing for ultimate acquisition of 
the company by the Texas Gas Service 
Company. Opposition to the plan has 
been voiced by G. L. Ohrstrom & Co. 








Current Security 
Offerings 


BONDS 


~~ Co., Calif., $1,712,000 coup Court 
Hou & s, due May 1, 1939-1959, 
1939-1954 maturities to yield 2. 15% to 3.50% 
and 1955-1959 maturities priced at ; 
osteged April 20. N. W. Harris & Co., 


M. Shnid Base. (Cit ay 5,000 3 . one 4s, 
due May 1, 1935-1954, yield 1.25 3.50%, 
offered Ma: ay 9. Phe Zips. Fen a’ Co., 
Bacon, Stevenson & Co., Tyler, "Buttrick & 
Co., Inc., N. ¥. 

a Co. ., Ohio, $500,000 refdg 6s, due 
Rent. . 1935-1943, yield 5.25%, offered 
on 1 n Bancohio Securities Co., Colum- 

us. 

ad o—— State $5,000,000 3%s, due 

"1998-1942, yield me to 3.35%, offered 


& Hutzler, Edward * 
Taylor & Co., Phelps, Fenn & Co.; Gra- 
ham, Parsons & Co.;’ Kelley, Richardson 
& Co. annahs, Ballin &' Lee; L. F. 
Rothchild & oe Geo. B. Gibbons & Co., 
In N. Ss: pee & Co., 
The’ Trenton a. 
men’s National Ban Th 
Philadelphia National Co., Philadelphia 
and First National Bank & Trust Co. 
Minneapolis. 


Poone euantp (Commonwealth *). $20,000, - 


es 3s, Series ‘‘J,"’ M & due May 
iy 194, 1953. price 102% to a offered 
May 9. Drexel & ia ae oe 


National Co., fas B. 
Yarnall & Co., E. W. Clark re = 
Whelan & Co., 


Siac, 
W. H. Neéwboid’s Son & 
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& Co., Philadelphia; Brown Brothers & 
Harriman & Co., Guaranty Company of 
New York, Graham, Parsons & Co., N. Y.; 
The Union Trust Co. of Pittsburgh. 

Reman Catholic Diocese of London, $1,250,- 
000 Ist 5s A, due Jan. 2, 1954, price 99, 
offered April 30. A. E. Ames & Co., Ltd., 
Torento. 

Lnited States of America, $75,114,000 91-day 
bills, due Aug. 8, average price 99. ‘ 
average rate on bank discount basis 0.07%, 
and $50,173,000 182-day bills, due Nov. 7, 
average price 99.926, average rate on bank 
discount basis 0.15%, offered May 7. United 
States Treasury. 

West Springfield, Mass., $93,000 Park Ave- 
nue Schools 3s, due 1935-1952, yield 2.60% 


to 2.98%, offered April 28. Paine, Weber 
& Co., Boston. 

STOCKS 
Austin Silver Mining Co., 392,500 shares 


capital, par $1, price $1.50, 
Klopstock & Co., Inc., N. 

Champlain Fund, Inc., 100,000 shares capi- 
tal, price $1, offered April 23. Champlain 

und, Inec., N. Y¥ 

Foy (Geo. J.), Ltd., unsold portion of $100,- 
000 7% cum preference, price $10, with 
bonus of 3 shares common with 10 shares 
preference, offered April 23. Kenneth 
Bernhard, Ltd.. and E. W. Richardson, 
Ltd., Toronto. 

Martin (Glenn L.) Co., 325,000 shares com- 
mon, price $11.50, offered April 18. Otis 


offered May 1. 


Investment Trusts Show Sharp Rise in 


Continued from Page 744 


ed debt may prove very cumbersome to 
manage during a business recession. 


Net Investment Income Off 26.7 Per Cent 


Net investment income of sixty gen- 
eral diversified trusts fell 25.1 per cent, 
the ratio of net income to invested capi- 
tal declining to 1.48 from 1.91 per cent 
in 1932. Net investment income for 
fourteen limited field companies declined 
35.2 per cent, the ratio of net income to 
capital falling to 1.98 per cent from 2.62 
per cent. The total for seventy-four 
management trusts decreased 26.7 per 
cent, the ratio declining to 1.53 per cent 
from 1.99 per cent. The record of in- 
vestment trusts to date in providing 
an adequate return on invested capital 
has been far from impressive. In 1929, 
for example, the ratio of gross income 
exclusive of trading profits to invested 
capital amounted to only 4.1 per cent. 

One of the important influences on 
income last year has already been men- 
tioned; that is the inclusion in portfolios 
of a larger number of non-dividend pay- 
ing stocks. During the first part of the 
year reductions in dividend rates and 
passing of dividends continued, with the 
result that income was lowered. Cor- 
porate profits have been rising sharply, 
however, and the dividend payments in- 
creasing. There is naturally a lag be- 
tween a rise in income for investment 
trusts and corporate profits. Following 
several years of sharply reduced income 
and in many cases large deficits, indus- 
trial corporations will not immediately 
begin paying out increased income in 
dividends, especially when government 
policies cause so much uncertainty re- 
garding costs of production in the future. 

The ratio of net investment income to 
capital for trusts with bonds outstanding 
was considerably smaller than for all 
types of trusts. Table III shows that the 
return on invested capital of the twenty- 
one trusts with bonds outstanding fell to 
0.57 per cent from 1.08 per cent in 1932. 
The respective figures for all trusts are 
1.53 per cent and 1.99 per cent. The de- 
crease last year was not entirely due to 
fixed charges taking a larger percentage 
of total earnings, because gross income 
of these twenty-one trusts showed a 
sharper decline than did the total for all 
companies. The decline in gross income 
for the twenty-one trusts amounted to 
24.1 per cent and 18.8 per cent for all 
trusts. 

Table III shows that the ratio of gross 
income to capital is slightly higher for 
trusts with bonds outstanding than for 


& Co., Cleveland. (Only 175,000 shares 
represent new financing.) 

Marx Brewing Corp., 332,000 
mon, price $1, offered April 
Brown & Co., Detroit. 
Midland Brewing Co., 


shares com- 
23. John L 


64,000 shares com- 


mon, price $1, offered’ to residents of 
Michigan only May 1. Midland Brewing 
Co., Detroit. 


Pomeroy Hydraulic Jack Co., 150,000 shares 
common, par $1, price $1, offered May 2. 
Offered by company, Wilmington. 


Voight Brewing Co., common, price $1, of- 
fered residents of Michigan only ay 1. 
Offered by company, Detroit. 

FINANCIAL NOTES 
J. S. Bache & Co., 42 Broadway, New 


York, have issued a circular titled ‘‘Money 
Eventually Goes Back to Work.” 


Charles E.. Doyle & Co., 20 Pine Street, 
New York, have issued their monthly ‘“‘New 
York Bank Stocks and Insurance Stocks 
Guide.”’ 


Frank C. Masterson & Co., 25 Broad 
Street, New York, are distributing a list of 
prices of approximately 2,500 stocks and 
bonds frequently traded over the counter. 


James Talcott, Inc., 225 Fourth Avenue, 
New York, is factor for the G. & M. Textile 
Company, Inc. 


B. J. Van Ingen & Co., Inc., 57 William 


all trusts. The difference, however, is not 
very great. One reason why this ratio 
for the twenty-one trusts did not fall 
more sharply is that the decline in capi- 
tal was considerably greater than for all 
trusts, 8.7 per cent against 4.7 per cent. 


Lower Operating Expenses 


The trend toward lower operating ex- 
penses continued in 1933, although the 
percentage decrease was considerably 
smaller than the percentage drop in gross 
income. The figures given in the table 
on Pages 742 and 743 under the head 
expenses, include operating expenses, 
taxes, interest charges and other charges, 
although any taxes on trading profits 
have been eliminated wherever possible. 
In making comparisons between _indi- 
vidual companies, it is important to know 
what percentage of expenses shown is 
operating expenses and what is interest 
and other charges. There is a _ wide 
divergency in operating charges among 
the various companies, some seem to be 
excessively high, while others have 
reached what appears to be a normal 
level. General diversified management 
trust last year showed a decrease of 9.4 
per cent in expenses, interest, &c., the 
ratio of expenses to capital declining to 
1.62 per cent from 1.73 per cent. Limited 
field companies showed a drop of 7.7 per 
cent in expenses, the ratio of expenses 
to capital rising to 1.07 per cent from 
1.00 per cent, because of a sharper drop 
in capital. For all trusts, expenses fell 
9.3 per cent, the ratio of expenses to 
capital declining to 1.56 per cent from 
1.64 per cent. 

The decline in expenses, interests, &c., 
of trusts with bonds outstanding was 
considerably greater than the decrease 
for the entire group, 13.5 per cent, com- 
pared with 9.3 per cent. The ratio of ex- 
penses to capital for the trusts with 
bonds outstanding is, however, consider- 
ably higher than for all companies, be- 
cause of interest charges. The ratio in 
1933 was 2.66 per cent and 2.81 per cent 
in 1932. 


Trading Losses Sharply Reduced 


Trading profits last year were still 
rare, although in nearly every instance 
were losses sharply reduced. The total 
loss for sixty management trusts was 
86.4 per cent smaller than in 1933, while 
the drop for limited field companies 
amounted to 51.4 per cent, the total for 
all companies declining 82.2 per cent. 
Footnotes to the table on Pages 742 and 
743 show the accounting procedure each 
company followed with regard to profits 
or losses on the sale of securities. There 


Street, New York, are distributing a book- 
liet containing an analysis of the municipal 
light and power system of Seattle, Wash 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
——Net Profit Earnings 
Company. 1934. 1933 1934. 1933. 
Allegheny Steel Co.: 
Mar. 31 qr. $293,954 *$1,131,937 $0.38 
Amerada Corp.: 
Mar. 31 qr... 524,999 *201,939 68 
Amer. Encaustic Tiling, Ltd.: 
Mar. 31 qr.. *121,938 *144,634 
American Steel Foundries: 
Mar. 31 qr... *201,027 *495,532 
American Writing Paper Co.: 
Mar. 31 qr... *154,181 *181,757 
A. P. W. Paper Co.: 
Mar. 31 qr... *4,949 *42,215 
9 mo. Mar.31. 79,572 *5,450 50 
Archer-Daniels-Midland Co.: 
Mar. 31 qr... 564,959 214,681 92 28 
9 mo. Mar.31. 1,492,537 630,512 2.39 82 


Net Asset Value 


are still a considerable number of com- 
panies including profit or loss on sale of 
securities in income, although the prac- 
tice of carrying such profits or losses to 
a special account or surplus is becoming 
more general. In the table on Pages 742 
and 743, net investment income has been 
shown, exclusive of trading profits or 
losses, regardless of the company’s ac 
counting procedure in this matter. Trad- 
ing losses last year were still in excess 
of net investment income, although the 
cut in losses substantially reduced the 
drain on surplus. Losses on security sales 
did not cause any considerable number 
of changes in capitalization, surpluses 
created in previous years being adequate 
in most cases to absorb the losses. 

The return to investors of investment 
trust stocks last year continued low. In 
several instances increased 
payment on preferred stock in order to 
wipe out accumulated dividends. Such 
declarations were usually made out of 
surplus, income not being sufficient for 
this purpose. The return to holders of 
common stocks was very small, most com- 
panies not paying anything on common. 
The prospects for a return of preferred 
and common stocks to a dividend basis or 
increases in dividend rates was consider 
ably brightened last year by the rise in 
corporate profits. With most losses writ 
ten off, trusts will be able to declare 
dividends without first working off accu- 
mulated deficits. 

Trusts as a group substantially re- 
duced cash on hand last year. The total 
cash of sixty management trusts at the 
close of 1933 declined to $15,466,710 from 
$26,000,170 at the close of 1932. The 
total for fourteen limited field companies 
fell to $682,552 from $1,544,755. This 
reduction in cash was, of course, the nat- 
ural consequence of rising stock prices, it 
being more profitable to invest in securi- 
ties than to maintain a high degree of 
liquidity. The need for this -liquidity 
was also smaller. A portion of the de- 
crease in cash may be traced to the use 
of these funds to repurchase the trusts’ 
own securities.’ 

No special ingestment trust legisla- 
tion has been passed in Washington, al- 
though many of the regulations passed 
affect trusts in the same manner they 
affect other organizations. The great- 
est constructive force in regulating in- 
vestment trust procedure has been the 
rules formulated by the New York Stock 
Exchange. A possible effect on invest- 
ment trusts of the Stock Exchange Bill 
is that it will increase the popularity of 
common stocks of investment trusts with 
leverage. H. E. HANSEN. 


companies 


Com. Share 


--Net Profit._— Earnings. 

Company. 1934. 1933. 1934. 1933 
4rtloom Corp.: 
Mar. 31 qr. *28,185 *56, 261 
Atlas Plywood Corp.: 
Mar. 31 qr 20,658 *67,487 15 
Baldwin Locomotive Works: 
12 mo.Mar.31.*3,769,587 *4,080,571 
Baltimore Tube Co.: 
Mar. 31 qr.. *21,587 *33,614 
Black & Decker Mfg. Co.: 
6 mo. Mar. 31 110,671 
Borg-Warner Corp.: 
Mar. 31 qr.. 865,093 *381,981 70 
Briggs & Stratton Corp.: 
Mar. 31 qr.. 210,313 1,324 .70 
Brille Mfg. Co.: 
Mar. 31 qr. 39,091 39,439 -16 16 
Butte Copper & Zine Co.: 
Mar. 31 qr rer .03 
Certain-teed Products Corp.: 
Mar. 31 qr *441,106 *631,506 
Chicago Pneumatic Tool Co.: 
Mar. 31 qr. 24,761 *187,539 p.14 
Chicago Yellow Cab Co.: 
Mar. 31 qr. 23,370 102,974 05 25 
Chrysler Corp.: 
Mar. 31 qr. 3,303,850 *3,038,062 .76 
Coca-Cola Co.: 
Mar. 31 qr. 2,208,164 1,806,218 1.70 1.30 
Columbian Carbon Co.: 
w Mar. 31 qr 558,000 242,333 1.03 42 
Conde Nast Publications, Inc.: 
Mar. 31 qr 36,214 *%69,998 10 
Congress Cigar Co.: 
Mar. 31 qr.. *44,405 *129,116 
Crown Cork & Seal Co., Inc.: 
Mar. 31 qr.. 174,888 *98,177 .20 
Curtiss-Wright Corp.: 
Mar. 31 qr... *204,979 4,753 
De Long Hook & Eye Co.: 
Yr. Mar. 31.. 71,171 42,664 6.65 3.99 
Douglas Aircraft Co.: 
Feb. 28 qr.. 8,205 85,832 h.01 24 
Eastern Steamship Lines: 
Mar. 31 qr *466,626 *393,269 
Electric Bond & Share Co.,: 
12 mo.Mar.31. 10,507,025 12,009,396 39 68 
Eureka Vacuum Cleaner Co.: 
Mar. 31 qr 66,038 944 27 
Follansbee Bros.: 
Mar. 31 qr *201,706 *205,684 
Fox Film Corp.: 
13 wk.Mar.31 805,376 °557,122 0.33 
Gannett Co., Ine.: 
Mar. 31 qr 72,447 36,976 
General Asphalt Co.: 
12 mo.Mar.31* *17,112 *651,937 
General Steel Castings Corp.: 
Mar. 31 qr *723,418  *683,094 
Grand Union Co.: 
Mar. 31 qr 122,034 12,144 01 =p.07 
Lanston Monotype Machine Co.: 
Yr. Feb. 28 1,347 *79,069 02 

e Savers Corp.: 
Mar. 31 qr 214,856 172,109 61 49 
Loft, Ine.: 
Mar. 31 qr 161,281 123,846 
Louisiana Oi) Refining: 
Mar. 31 qr *524,353  *890,905 
Marlin-Reckwell Corp.: 
Mar. 31 qr. 99,380 *53,796 31 
Mohawk Hudsen Power Corp.: 
Mer. 31 qr 1,440,234 1.566,245 r2.22 r2.41 
12 mo.Mar.31. 4,401,491 6,323,312 t6.42 r9.73 
Moter Wheel Corp.: 
Mar. 31 qr. 269,172 *227,578 32 
National Acme Co.: 
Mar. 31 qr. 58.144 *154,794 jl 
National Candy Co.: 
Mar. 31 qr... $4,874 91,940 .26 .29 
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Edwin Wolff & Co. 
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i Company —Net Profit Com. Share 
, —— Ea 
} National Tea 1934. 1933. 1 rnings. 
Co,: : 934. 1 " 
: 12 wk.Mar.24 Company Net Income. __ Gom. Share 
' Panh 87,192 339,832 h.10 Northern N 1934. 1933 1984. 1838. 
’ ai ’ , New . 
' siahe 013 *11 5 mo.M , 166,67 Syrac ; , 1983 ings 
Parmele 8,443 ar.31 611 673 p2.35 use Laghttn - ’ 1934. 1 
ang Transportation Co.: 1+ eats 982 671,957 p10.20 fog maar. 31 A an , Ine.: 933. Company. — Income  ~ Share 
qr... 94,314 *300,863 M ublic Service C : mo. Mar. dil 1, 217. 5 296,518 5.7 Louisville G 33. 1333. «1983 193% 
Pierce-Arrow Motor C , - ar. Sl qr... 118 0.: v 918 1,279,310 2 22 Yr. De as & Elec. of Dela 33. 1932. 
Mar. 31 or Car Co.: 917 16,035 nited Gas Im , r15.99 . c. 31... 2,943,058 3 ware: 
qr... *308 Pacifi . p.28 M provement C M 4 3,090,465 1.7 
544 *259 ec Tel. & p.c4 ar. 31 nt Co.; Mohawk 1.76 - 
Poor & Co.: 505 -¥ Mar. 31 Tel. Co.: 12 mo.M qr... 8,523,547 8,727,685 Yr. D Hudson Power ( c1.92 
es = : qr... 3 -Mar.31. " tat, F . Dec. 31... orp.: 
Mar. 31 qr... 133,000 * ses 102,597 3,452,723 1 ne 32,337,283 34,322,448 an 33 Nerth W 4,527,502 7,006,196 16.97 
Porto Rican Am s 150,000 <a . Service Co. of North 37 1.23 a Electric & Pe .22 133) Yr. D West Utilities Co.: 97 110.78 
M er. obac . - a ar. 31 = 7 0 ern mo.M »wer Co.: . ec. 31 s oe 
8 31 qr... *114,588 0133 a, 12 mo Mar.3i ae 998 — ar.31. 2,827,788 3,475,429 Oklahoma Gas ae a 
ma : z . ‘ ; , > : <s ioe . cl - oO 
Mar. ~ ae . Paget Sound P - . American P' —. 1932. 1 se Dec. 31... 5, A eylle cat 
Purity Bak - Mn 12 mo.Mar.31 “008, & Light Co.: Yr. Dec. 31 ney & Light Co.: — ng mg G. & El. Co. a a ape eee See 
eries Cor ; d ° 195 2 /O.: . =e 896. 883 * 3 ec. 31 * . nd Subs.: 
16 w p.: s 152,182 ' , 8,483, 28' ... 2,459,965 . : 
k.Apr. 21. 73,429 116,095 —— Counties G . Cincinnati Gas & E 2 12.20 14.78 RA 7,720,640 n ‘ 
Radio Cor , 09 15 Z mo.Mar.3 yas Co.: Yr. Dec. 3 lectric Co.: ILROAD 62 
Mar. 31 ~ me America: ; 31. 787,223 761,520 Em - 81.. 4,160,072 5,377 930 S NET INCOM 
ems Baten Poe 125 478,163 v1.04 —_—__—— , _ ; Yr _—< an a Ge. én ed p10.40 p13.44 Checapeah 1934 oe E 
Cérp.: aes —_s a ‘ . 0... ; aware: e Corp.: . 1934. 
Mar. 31 p-: = 2.670 3,34 Mar. 3 p.: 1933. 
° qr... 41.091 *9,239 , 349, 467 . 31 qr... 1,871 
’ ,239, . i coe ’ ,886 5g , 
Simms Petroleum Co.: a0 ee - Unit — Lehigh Valley 1,568,518 
Mar. 31 qr Ae e tates Gover Mar. 31 qr oS. B.: 
* ’ * P . . 375,245 x 
sg Oil Co.: 238,800 2 Recent Trend (Fed nment Securities Mar 31" & Lake on *1,517,824 = «31 
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ar. 31 qr... 46.989 71,423 puted. 3.39 3.39 +9. 2 nE t at close > h On shar ay 
. i 5 Oo res o - 
ee Co.: a — Bonds* tively. on sot, end gg ved “Bn 
r. 31 qr... ‘onso eferred ior pref e, respec- 
Timk - 48,534 103,363 p1.53 22 Sealy § RPO Outstandin , a ae —— Ss reference stocks. 
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Trice Product 066 53 2K anama Canal, 1961.02 o--.....0--: $304, 180 101 1 ; PU rred stock. y re- 
Corp.: % Postal he peeecaae == 250s" 947,400 10 oes BLIC 
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T 550,769 170,756 1.4 Total 46th str)......... 28,894,500 1 105° vee American G Y EARNING 
— Chatillon Corp.: AT (a6 314% FE ag MeN ge _78,030,240 103% ion a am Gas and Blectst S 
far. 31 qr... 296.364. % First an mene $83 eee — see March tric Company 
: , ae : % Liberty, 1 Dnaces 1,350,370 gross of 1934 ; 
United Aircraft & Tra sane Ate eeet On pote Liberty 198240. seesereees $1,392,226, 350 aK ofemasten “gid sub- ‘ 1933. 
Mar. 31 qr... “Til ae Corp.: urth Liberty, oa rR Sooee 535,981,500 103.30 elation for A. G. “sees $5,125,976 
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M » Ine.: 32% Treasury IOAADA sees sees eee eees $758,983. of si nths’ g 706,151 ’ 
ar. 31 qr... 436,378 Gor qreasury, ee oaseneeses peoeare: 1rh36' 854 S00 111.18 oft Seats < Toss 442,970 
Webster ony laa . 334% Treasury. 1940-43 Serserreseeesesese 489,087,100 107 29 33.3 218 Nett nce for A. G. ac w 73497-9388 96,454,492 
ar. 31 qr... °86 * % Treasu sosenceseusesecsoess »135, ' 106.9 cae to Se 748,300 
ken 626 #36 3%% Treas Rc 352,993,950 103. 103. 3.11 Surplus af . 7 ,056 131573. 
White Rock Mineral S 579 + » i % ‘Treasury, — oe es E rT ree ‘ ji 1 brie Kr a oe 2.90 urplus after preferred 9,963,032 ryt} 
Mer si ar... 190,08 — % Treasury, 194g-49 000 "B94°474' 100 103.28 104.00 338 sAfter taxes, | 7,829,293 8,389, 
Wright Aer 127.170 43 .40 %-34% Treasury, N55 on agecccee eteceeee ee God ino 103.27 102.19 4 sidiary, &c depreciation, ren 8,389,625 
Mer. 31 ar. onautical Corp.: ’ Tete pala eee ceicae aa 755,481,350 101.19 -_—s 2'66 ead am erest, sub- 
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Dec. 31... °75,601 *%96 *Fo: aa... .. 805, 981,870 Gross r 19% 
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te eee st we Seem soarsiscsesas a. ssc 1 earn . 933. 
Yr. Dec. 31. atte Machine Co.: this issue. , % rice range, date of issue see The Ann 103-10 193.14 2.96 preciation”” tier da. SSO. 208 
, encloath 142,454 *422,983 4 ..-}-~ .% ye ¢,see The Annalist of Feb. 9, acelin ii ' 
Ro one sek s, Ne ome alo G . So 33,612,642 
Yr. Dec. 31... oo = Treasury Not jw York Stock 4, Page 268; irae oumher geese Electric Comp: a 
Golde — srw 09 es and Certifi Ee, mee, earnings Oss .. 41 pany 
Yr nm State Co., Ltd.: ; is 2K% S ttificates of Indebted Net 4 IE 5 ans nite 1 523" ee 3,542,408 
. Dec. 30... - { eries B- ebtedn incom tenes 1522. 1,249'2 
Line Mat 10,847 37,803 0208 gap Series C- i988 (nS Outstand Pre sm face months’ gros: O74 762 1'249/370 
a. fa % Series B-1988 (June 1 Baectitcrorentes $45,292,004 hid. Asked. Yield Total income _ Bross. 14,166,628 13, So 917 
Seated : 31... *43,430 *216,250 | ote Series B- B-1935 (A Aug. ee eee 528,101,600 100.30 ened. Yield. sy Ba RS ate 5,010, 7 a Ea 
lelphia Co.: : : eee % Series > SAU. 2)-..-.---0--000-5 602,800 5 102. tee ae 217 4,947'8 
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Northern New York Utilities, Inc. Mississippi River Fuel Corporation RAILROAD EARNINGS New York, Chicago & St. Louie 
1934. 1933 Year ended Dec. 31: Gross sales, $3,363,237 ; 1934. 1933 
First art rross 1.164.847 1,273,882 net operating loss, $374,459, after deduct- Bangor & Aroostook Current assets, Mar. 31 8,964,314 9,481,391 
Net earnings after depr "394:569 429,954 ing $644,426 for depreciation and amortiza- 1934 1933 Current liabilities ..... 10,964,467 10,668,186 
en oa eng bond poten! oh, nat bos oe 3 $248,044, com. Current assets, Mar. 31. $2, S54, 920 $2,701,106 *Inv. stocks, bonds, &c. 29,967,277 29,982,115 
Twelve months’ gross.. 4,721,686 5,376,578 nds acquired, net loss wa <a Current liabilities 90,229 711,339 Funded debt due six 
Net earnings after depr 1 43, 289 1,722,928 paring with 748 loss in 1932, when tance i 716,000 716.000 
* Net m 1,983 "671,957 gross sales were $2,875,804. On Dec. 31 Chicago, Indianapolis & Louisville — . ‘ ; ’ ’ 
et income : “ current assets were S628. 219, including » os : : 
Rochester Gas and Electric Corporation $64,638 cash, and current liabilities were March net loss . 164,537 176,739 New York, Ontario & Western 
Year ended March 31: Gross revenue, $13,- $2,604,286. including $1,725,000 one-year Three months’ net loss. 484,488 979,332 iil ceeak bei 26,251 70.185 
290,864, against’ $13,534,829 in preceding notes payable to stockholders for cash ad- March gross 661,505 503 116 rh Seamer ee ae 
year; net earnings after depreciation, $,- vanced to company. Balance sheet deficit Net operating deficit. 35,056 46,246 ree t °64.410 +205.777 
594,347, against $4,820,093; balance to com- was $1,847,940. Three months’ gross 1,814,585 1,579,066 Scie Ape har. 31 2.342172 1.863629 
mon after charges and preferred divi- Philadelphia Compaay Net operating deficit 98,652 189,457 peer assets, M ar. 2'718' 194 2’ 158 285 
dends, $1,657,476, against $1,779,406. 1933 1932. Cdlerads & Souther urrent liab ese ’ . yoy 
St. Lawrence County Utilities, Inc. Years ended Dec. 31: y (Including Fort Worth & Denver City.) Funded debt “due sik 801,059 900, 
First quarter gross... . = +90.518 aeons CArMings ......... #. =. = $6,208 208 - ‘ onan 7 aes me 59,500 39.500 
Net i me after depr 4 . Net earnings ... Maen ,899, 010, arch gross . 815,67 73 mec s ° PF 
Twelve months’ gross. 2,322,563 2,168,834 Total income .......... 23,773,458 25,653,871 Net operating income 58,978 *Equal to 11 ‘cents a share on common 
Net income after depr. 418,190 258,332 Net income 7,511,748 9,454,132 Three months’ gross 2,428,047 - stock. tEqual to 35 cents a share on com 
, r j , Earned surplus Jan. 1.. 41.864.492 43,408,276 Net operating income 184,444 mon stock. {Other than those of affiliated 
West Virginia Water Service Company 
oS. Ses ; Earned surplus Dec. 31. 39,786,775 41,864,493 companies 
Years ended March 31: ; é Lehigh Valley 
G "en 1,026,457 1,033,113 Mountain States Power Company : . 4 
Net earnings . 475,750 "461.687 Years ended Dec. 31: March net income. 329,183 448,642 Wheeling & Lake Erie 
> 7 : ; ... 2,694,757 2,971,152 Three months’ net in- " veils seca tna +67.793 
American Power and Light Company in ome. 727,512 965,099 come ..... "amass t1citene §6areh act ome... = ae ~ 
Years ended Dec. 31: 1933 1932. Net income after ‘depr. Scaceterea a 331,441 Current assets Mar. 31 yo okaumtaaa come $433,184 +8,588 
Gross rev enue , 72,383,602 74,331,189 St. Louis Public Service pega Be nig ene ‘&c Y TTS 8AT 3202959 a ee assets, Mar. 3 5 er oar at 
a soos ---+ $5,856,131 38,729,467 For 1933: Net loss $021 883 i i952 "Once, «Funded debt due six “Inv. stocks, bonds, &c. 1,752,882 497,872 
Total income .... ,165,836 39,291, with a net loss o , A - ; re tite 234.500 234,500 ~ od dest a ix 
Ral to parent company 7,118,745 10,841,444 ating revenue decreased 13.49 per cent to months .. E one peter scediat ozs 454,300 454.300 
Total inc. par. company 7,174,191 11,801,179 $11,197,151 from $12,942,525 in 1932, but op- New York Central a as 
° Net income om 3,896,883 8,483,282 erating expenses before depreciation and 31. 79,332,157 74 728.406 *Other than those of affiliated companies. 
G Ba d Mississippi Canal Company taxes were reduced 16.09 per cent to Current assets, Mar. 31. 7 57 74,728,406 :@qual to $2.29 a share on 7 per cent prior 
jreen Bay and Mississippi Ca Son “ } $7,974,805 from $9,504,382. Current liabilities 2, * 5,619 re preferred stock, on which dividends are 
Pfaxes interest and other charges $07,849, San Diego Consolidated Gas and Electric fInv. stocks, bonds, &c. 55,073,325 48,179,754 accumulated. tLoss. 
ual as ‘ 0 vital Cc any six. se Bee The Wheel ‘ as reported 
a. aa “sei aoo. salt. — Years ended as: eens racy toe gy wae na a po ae > Ba Rg Paty 7 = 
in 1932 | ge earnings ...... : Hye 1. oe es satan sevens. Gig ages: ~~ Dec. 31, against $17,976,099 a year previous- 
a : Mectric C . et earnings ....... .. 3.093,£ 3,622, ; ; > Senet manake wan 05,065,831, against 
Eguiestite Gas and Mest Company Net income after depr. 977,150 1,519,416 way operation..... 8,119,117 »4:381,104 105 in Mg ates ee, = ‘the 
Goons copings we = 9,642,246 9,958,117 Southern Colorado Power Company aoe ag RE ’ pross. Rhy 62 189,248 pamphlet report was the same as had been 
Net earnings See 5, 143, 724 5,258,928 Years ended Dec. 31: ree months 6 8 “i published 
eset he 1.698.377 1.818.193 Net revenue from rail ete , otfits 
Total iricome .. we ’ 550,963 5,697,017 Gross earnings J Pt 19.279.562 14,201,990 ‘Deficit ‘Other than those of affiliated 
Net income after depr 3 "943,058 3,090,465 Net earnings ....... 751,667 843,771 way operation ..... 1171977 6228655 diane anane 
Bal. af. preferred divs. 1,588,138 1,736,625 Net income after depr. 177,202 336,516 Bat Garrett ~.....060.. & ,977 228,655 compa s s. 
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Jangled nerves FREE! 
show in your face | Setar 


ing! “Show up” your friends. See 


i ONS LOUR | 
WIEKVES | 


ny, 
Soomeent Tord’ poe conde sem 


























Of course you don’t want to look It doesn’t pay to take chances ae - pn tone 
older than you are. That’s one with your nerves. Get enough with order-blank below. Free book 
reason it’s so important.to watch sleep—fresh air—recreation. And is cont postpaid. See 
your nerves. make Camels your cigarette. —-----------=- 
For remember, jangled nerves Smoke all the Camels you want. CLIP HERE...MAIL NOW 
can mark your face indelibly with Their costlier tobaccos never jan- es be ee 
lines. gle your nerves. I enclose fronts from 2 packs of Camels. 


Send me book of nerve tests postpaid. 
. 


COSTLIER TOBACCOS ns een 


Camels are made from finer, MORE EXPENSIVE i eceraemoras aan tages Pyitrirc 
TOBACCOS than any other popular brand of cigarettes! Pv censedrrernans Biss saa Rake aie | 








Copyright, 1931, BR. J. Reynolds Tobacco Company 


SMOKE AS MANY AS YOU WANT... 
Lael 
THEY NEVER GET ON YOUR NERVES! 
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Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds to be retired in May and 
future months before their dates 


of maturity were, with but one excep- 
tion, State and municipal issues for pay- 
ment this month, and principally foreign 
bonds for later months. The total for 
May is now $7,211,000, compared with 
$91,540,000 in April and $11,219,000 in 
May, 1933, at corresponding dates. ; 

The bonds called for redemption in 
May are classified as follows: 


























CE  occeecedactesdeeesenee P - $4,273, 000 
CM 6s. scecarceceesaces ted 1,305, 
grate and municipal................ 814,000 
Ce ttedddiesenteecnencaele 
NOD” 6. occ cccscssevscceoece 256. 


Arapahoe County, Col., entire issue of 
School District 6 building bonds, due April 
1, 1949, called for payment at par on 
April 25, 1934, at the International Trust 
Co., Denver, Col. 

Argentine Government, entire issue of 
Buenos Aires water supply and drainage 
works 5 per cent Loan of 1892, called. for 
payment at par on Oct. 11, 1934, at Baring 
Brothers & Co., Ltd., London. 

Argentine Government, entire issue of 5 
per cent Port of Buenos Aires debentures, 
called for payment on Oct. 1, 1934, at the 
Bank of London and South America, Ltd. 

Barsi Light Railway Co., Ltd., £1,400 of 4 
per cent “Latur Extension’’ debentures, 
called for payment at 103 on June 1, 1934, 
at the Mercantile Bank of India, Ltd., 
London. Numbers called: 39 lowest, 1217 
highest. 

Bliss, Idaho, 6 per cent bonds 12-17, in- 
clusive, of Ind. School District 21, called 
for payment at par on May 15, 1934, at 
the Guaranty Trust Co., New York. 

Boulder, Col., various of school district 
bonds, called for payment at par on May 
7, 1934, at office of the County Treasurer, 
Boulder, Col. 

Brush, Col., various of storm sewer, pav- 
ing, and curb and gutter bonds, called for 
payment at par on May 15, 1934, at office 
of the City Treasurer. 

Butte County, Idaho, bonds 1-24 ($24,000) 
inclusive, of School District 1, 6s, due to 
Jan. 1, 1942, called for payment at par on 
May 15, 1934, at the Department of Public 
Investments, Boise, Idaho. 

Chicago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on May 3 and May 9, 1934, at 228 North 
La Salle Street, Chicago. 

Chinese Imperial Railway, £116,000 of 5 per 
cent gold loan (Shanghai-Nanking Rail- 
way) bonds, called for payment at par 
on June 1, 1934, at the Hongkong and 
Shanghai Banking Corp., London. 

Chinese Imperial Government, £75,000 of 5 
per cent Shanghai - Hangchow - Ningpo 
Railway Loan bonds, called for payment 
at par on June 1, 1934, at the Hongkong 
and Shanghai Banking Corp., London. 

Clarks Ferry Bridge Co., $8,500 of first 6s, 
due Dec. 1, 1959, called for payment at 
102 on June 1, 1934, at the Commonwealth 

Harrisburg, Pennsylvania. 
Numbers calied: D7, D29, D46; M13 
lowest, M270 highest. 

Commercial Club of Washington, D. C., 
$2,000 of first and refunding 5s, due June 
1, 1938, called for payment at par on June 
1, 1934, at the American Security and 
Trust Co., Washington, D. C. Numbers 
called: C184, C199, C266, C330, C332; 
D112; M5. 

Denver, Col., various of local improvement 
bonds, called for payment at par on May 
13, 1934, at office of the City Treasurer, 
or the Bankers Trust Co., New York, 
only on arrangement with the City 
Treasurer ten days prior to the expira- 
tion of the call date. 

El Paso County, Col., bond 8 of School Dis- 
trict 16 6s, dated Nov. 1, 1921, called for 
payment at par on May 1, 1934, at office 
of the County Treasurer. 

Flathead County, Mont., various of war- 
rants, called for payment at par on April 
23, 1934, at office of the County Treasurer, 
Kalispell, Mont. 

French Republic, various of Credit Na- 
tional 5 per cent Loan of 1920, called for 
payment, drawing of April, 1934. 





French Steam Navigation Co., £24,700 of 
6% per cent sterling bonds, called for pay- 
ment at par on May 1, 1934, at Erlanger’s, 
Ltd., London. 

Gothenburg (City of), 299,475 kronen of 4 
per cent lean of 1899, called for payment 
at par on Aug. 1, 1934, at office of the 
City Treasurer, Aktienbolaget Svenska 
Handelsbanken, Gothenburg and Stock- 
holm; M. M. Warburg & Co., Hamburg; 
Midland Bank, Ltd., London; Rotter- 
damsche Bankvereeniging, Amsterdam. 

Grand Junction, Col., various of bonds, 
called for payment at par on May 17, 
1934, at office of the City Treasurer, 
Grand Junction 

Greeley, Col., bond 4 of Paving District 4 
4%s, dated Oct. 1, 1926, and bond 39 of 
Paving District 5 44s, dated Oct. 1, 1927, 
called for payment at par on May 8, 1934, 
at any bank in Greeley. 

Haverford (Township of), Penn., $150,000 
of general improvement 4s, due May 1, 
1943, called for payment at par on May 1, 
1934, at Drexel & Co., Philadelphia. 
Numbers called: M1 lowest, M200 highest. 

Houston, Texas, entire issue of independent 
school district building 5s, dated June 8, 
1914 (Harris County Common School Dis- 
trict 25), called for payment at par on 
June 8, 1934, at the Chase National Bank, 
New York. 

Isotta Fraschini, $5,000 of first 7s, due 
June 1, 1942, called for payment at par 
June 1, 1934, at the Chase National Bank, 
New York. Coupons due June 1, 1934, 
should be collected.-in the usual manner. 
Numbers called: M718, M893, M1101, 
M1325, M1577. 

Lamar, Col., bond 9 of Sewer District 2, 
bond 2 of Paving District 2, and bonds 93 
and 94 of Paving District 1, called for 
payment at par on May 20, 1934, at office 
of the City Treasurer. 

Manufacturers Water Co., $148,000 of first 
5s, due June 1, 1939, called for payment 
at 101 on June 1, 1934, at the Girard Trust 
Co., Philadelphia. Numbers called: M40 
lowest, M3909 highest. 

Martel Mills, Inc., entire issues of first con- 
vertible A 7s, and B 6%s, due July 1, 1937. 
called for payment at 101 and 101% re- 
spectively, on July 1, 1934, at the Chase 
National Bank, New York. Bonds should 
have coupons maturing on and after 
July 1, 1931, attached. 

Newark (Council of), Del., bonds 56-75, in- 
clusive, due 1936, called for payment at 
par on June 1, 1934, at the Farmers Trust 
Co., Newark, Del. 

North Platte, Neb., entire issue of inter- 
section paving 5%s, due July 1, 1949, 
called for payment at par on July 1, 
1934, at Kirkpatrick, Pettis, Loomis Co., 
Omaha, Neb. 

Persian Government, £14,260 of 5 per cent 
Sterling Loan of 1911 bonds, called for 
payment at par on May 15, 1934, at the 
Imperial Bank of Persia, London, or Glyn, 
Mills & Co., London. 

Rie Piedras (Municipality ef) (Puerto 
Rico), entire issue of 5% per cent loan of 
1922, due to July 1, 1937, called for pay- 
ment at par on July 1, 1934, at the Chem- 
ical Bank and Trust Co., New York. 


Spekane, Wash., various of local improve- 
ments bonds, called for payment at par 
on May 15, 1934, at office of the City 
Treasurer. 

St. John Dry Dock and Shipbuilding Co., 
Ltd., entire issues of first 54s, due Jan. 5, 
1935, to July 5, 1959, Series 1-5 inclusive, 
called for payment at 105 on July 5, 1934, 
at the Royal Bank of Canada, Toronto. 
Montreal, St. John and Victoria. 


San Paulo (State of), £71,200 of 7 per cent 
coffee realization loan of 1930, due 1940, 
sterling loan, called for payment at par on 
April 20, 1934, at J. Henry Schroder & 
Co., London; Speyer & Co., New York; J. 
Henry Schreder Trust Co., New York; 
Lippmann, Rosenthal & Co. and Mendels- 
sohn & Co., Amsterdam; Rotterdamsche 
Bankvereeniging, Amsterdam; Commer- 
ciale Italiana, Milan, and branches in 
Italy; Stockholmn Enskilda Bank, Stock- 
holm; Credit Suisse, Zurich, and branches 
in Switzerland. 


Tacoma, Wash., bonds 53 and & of Local 
Improvement District 5065, called for pay- 
ment at par on April 13, 1934, at office of 
the City Treasurer. 


United Steel Works Corp. (Vereinigte 
Stahlwerke Aktiengesellischaft), $300,000 
of 64s, Series A, and $108,000 of ‘6s, 
Series C, due June 1, 1951, called for pay- 
ment at par, payable in sterling at the 
exchange rate prevailing on the day of 
presentation, on June 1, 1934, at Dillon, 
Read & Co., New York, or J. Henry 
Schroder & Co., London. German restric- 
tions prohibit the transfer of funds neces- 
sary to pay the interest and redemption 
price due on these bonds on June 1, 1934; 
a sum equivalent in Reichsmarks is to be 
deposited with the Conversion Bank for 
Foreign Debts. Lowest and highest 
numbers called: Series A, M163, M29731; 
Series C, M21, M10303. 

Weld County, Col., entire issue of School 
District 117, 34s, due July 15, 1947, called 
for payment at par on May 25, 1934, at 


Amos C. Sudler & Co., Denver, Col. This 
redemption is subject to the result of a 
refunding bond election held May 7, 1934. 
West Virginia (State of), $413,200 of 3%s, 
dated Jan. 1, 1919, called for payment at 
par on July 1, 1934, at office of the State 
Treasurer, Charleston, W. Va., or the 
Chase National Bank, New York. Lowest 
and highest numbers called: C35, C14996: 
D100, D5661; M18, M8996. Registered bonds: 
C4, C12; D9; M116 lowest, M322 highest. 
York Telephone and Telegraph Co., $200,000 
of first 5s, due May 1, 1937, called for pay- 
ment at 105 on May 1, 1934, at the Guar- 
dian Trust Co., York, Pa. Lowest and 
oy numbers called: D8, D684; M1011, 


BOND DEFAULTS 


HE list of bond defaults included 

the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Atlanta Gas Light Co., in default on March 
15, 1954, principal payment on issue of 6 
per cent notes, due 1934. Interest due 
March 15, 1934, was paid. Holders have 
been offered new 6 per cent general mort- 
gage bonds due 1944 on a par-for-par ex- 
change of these notes. Offer expires May 
15, 1934. 

Ault-Williamson Shoe Co., in default on 
May 1, 1934, interest payment on issue of 
debenture 6s, due 1942. 

Beekman Hotel Corp.—Principa! and inter- 
est due April 1, 1934, on issue of first 6s, 
due to 1941, was paid by the Fidelity and 
Deposit Co. of Maryland, guarantor of the 
issue. 

Bloomington Limestone Co. of Indiana— 
From proceeds of foreclosure sale, price 
of non-depositing holders of first A 6s, 
due 1942, realized $6.766 per $100 face value 
of bonds. 

Borin Brothers, Inc., in default on Nov. 1, 
1933, interest payment, and May 1, 1934, 
principal payment, on issue of first 6s, 
due to 1936. 

Central Railway Co., in default on March 
1, 1933, interest payment, and March 1, 
1934, principal payment, on issues of ex- 
tended and improvement 6s, due 1934. 

Chicago, Indianapolis & Louisville Railway 
Co., in default on May 1, 1934, interest 
payment on issue of first and general A 
5s. due 1966. 

City Dairy, Ltd.—On April 16 holders of 
first A 6s, due 1948, and first B 6s, due 
1950, approved a plan of reorganization 
as result of which interest due March 1, 
1934, on Series B bonds would be paid 
before June 1, 1934. Bondholders also 
voted to waive non-payment of sinking 
fund on March 1, 1934 and 1935, and those 
due on June 1, 1934 and 1935. 

Colonial Colliery Co.—Funds for payment of 
interest due March 1, 1934, issue of first 
and refunding 6s, due 1944, were deposited 
with Girard Trust Co., Philadelphia, on 
April 25, 1934. 

Community Telephone Co.—Company has 
announced that coupons due Jan. 1, 1934, 
on issue of convertible debenture A 6s, 
due 1949, will be paid at the Central Re- 
public Trust Co., Chicago. 

Consolidation Coal Co., in default on Nov. 
1, 1932, interest payment, and May 1, 1934, 
principal payment, on issue of refunding 
44s, due 1934. 

Conveyancers Title Insurance and Mort- 
gage Co., in default on April 1, 1934, in- 
terest payment on issue of first 4s, due 
1938. Interest due April 1, 1934, was paid 
at rate of 2 per cent per annum. 

Eton Hall (Scarsdale, N. Y.), in default on 
Aug. 1, 1933, principal payment, and Feb. 
1, 1934, interest payment, on issue of first 
6s, due to 1937. 

Franklin-American Co. (St. Louis)—A dis- 
tribution of 24% per cent was made to 
holders of first mortgage participating 
bonds in May, 1934. A previous payment, 
-— 2% per cent, was made in November, 


Foster Creek Lumber and Manufacturing 
Co.—Deposited first 6s, due to 1939, real- 
ized $0.63 per dollar face value plus cer- 
tificates of deposit representing interest 
in Foster Creek Lumber Corp. 

1,426 Woodward Avenue Corp. (Detroit)— 
On deposit of more than 90 per cent of the 
outstanding bonds, issue of first 64s, due 
to 1938, plan of readjustment, providing 
for extension of all maturities to Dec. 15, 
1940, was declared operative. Interest due 


June 15 and Dec. 15, 1933, was paid in full ~ 


on deposited bonds. 

45 Fifth Avenue Apartments (New York)— 
Committee has accepted offer of 755 West 
End Avenue Corp. providing for purchase 
of deposited bonds at 62 per cent of prin- 
cipal amount on issue of first 64s, due to 
1935. A deduction of 5 -per cent for com- 
— expenses was made before distri- 

ution. 


Jacksonville Gas Co., in default on May 1, 


1934, interest payment on issue of deben- 
ture A 6s, due 1952. 

Mengel Co. (The), in default on March 1, 
1934, principal payment on issue of first 
7s, due 1934. Interest due March 1, 1934, 
was paid. Plan providing for five-year 
extension of principal due March 1, 1934, 
has been declared operative 

Mortgage Bond Company of New York— 
The company is prepared to pay to hold- 
ers of bonds of all series, as a payment on 
account, interest accrued from Sept. 1, 
1933, to Oct. 16, 1933. Holders of bonds 
not registered should present them to com- 
pany’s office, 120 Wall Street, New York 
Holders of registered bonds will receive 
payment through the committee. 

North Terminal Corp., in default on May 1, 
1934, interest payment on issue of first 
64s, due 1945. 

O’Gara Coal Co., in default on March 1, 
1934, interest payment on issue of first 5s, 
due 1955. Funds have been deposited with 
the Chase National Bank, New York, for 
payment of coupons due Sept. 1, 1933. 

Park View Apartments (Chicago)—Property 
was acquired by depositing holders of 
first S44s at foreclosure sale in December, 
1932, and .reorganized under a liquidating 
trust agreement under which depositors 
received certificates of beneficial interest 
for one unit for each dollar of bonds. Non- 
depositors received approximately 15 per 
cent of principal amount as pro rata 
share of sale. 

Rio Grande do Sul (State of)—It has been 
announced that Ladenburg, Thalmann & 
Co., New York, have funds available to 
pay $7 per $35 coupon and $3.50 per $17.50 
coupon, due May 1, 1934, on issue of ex- 
tended 7s, due 1966. This payment, if ac- 
cepted by holders, will be for full settle- 
ment of such coupons, as provided for in 
debt-service agreement. No present pro- 
vision has been made for the coupons past 
due, but they should be retained for fu- 
ture adjustment. i 

St. Catherine Stanley Realty Corp., in de- 
fault on May 1, 1934, interest payment on 
issue of first @4s, due 1946. 

Standard Screw Products Co.—Interest due 
June 1, 1933, on issue of first 6s, dated 
1925, was paid July 27, 1933. Funds for 
payment of interest due Dec. 1, 1933, to- 
gether with payment of 50 per cent of 
overdue principal, were made available in 
March, 1934. 

Textile Building (San Francisco), in default 
on May 1, 1934, interest payment on issue 
of first 6s, due to 1936. 

United States Dairy Products Corp., in de- 
fault on May 1, 1934, interest payment on 
issue of 6% per cent notes, Series C, due 
1935. 

Uruguay (Republic of)—Hallgarten & Co. 
and Halsey, Stuart & Co., Inc., New York, 
have announced receipt of funds to pay 
$17.50 per $30 coupon and $8.75 per $15 
coupon, due May 1, 1934, on issues of 6s, 
due 1960, and 6s, due 1964, in full satisfac- 
tion and surrender of coupons in accor- 
dance with the terms of the decree of the 
government issued on Dec. 13, 1933. Cou- 
pons due Nov. 1, 1933, were paid at the 
rate of $18.75 per $30 coupon. 
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NOW PROVED TO 
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In New York homes in which 
newspapers are read: 


THE NEW YORK TIMES leads 
all other newspapers in the num- 
ber of families having checking 
accounts—60 per cent. more than 
any other newspaper. 

THE NEW YORK TIMES leads 
all others in the number of fami- 
lies having mechanical refriger- 
ators. 


The average monthly rent is $50.75, 
while the average rent of The 
Times families is $91.39. The 
Times leads all other newspapers 
in number of families paying 
higher than average rent. 
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News of Foreign Securities 


TOCK prices on the 
London, Paris and 
Berlin Stock Ex- 
changes have _ risen 
slightly during the 
past week. The Lon- 
don index of twenty 
stocks is 21.08 for 
May 8, against 20.89 

for April 30. The Paris index of fifteen 
stocks is 44.27, against 44.20 for May 1. 
The Berlin index of fifteen stocks is 
24.39, against 24.30 for April 30. Al- 
though gains recorded in the foreign 
price indices were small, the contrast 
with the sharp decline in The Annalist 
index of forty-three stocks in New York 
is striking. 

The close of the week under review 
found attention on the London market 
centred on textile shares. Imposition of 
quotas to restrict import of foreign cot- 
ton and rayon into Great Britain was 
the stimulating factor. Earlier in the 
week, rubber shares were in demand, be- 
cause of further increases in the price 
of the commodity, occasioned by the re- 
striction plan. The London index since 
the beginning of July has been fluctuat- 
ing between a low of 19.06 and a high 
of 22.27. Speculative interest in groups 
of securities has shifted from time to 
time, but the outstanding feature of the 
market was the sharp rise in gold shares. 
During the past two weeks interest 
centred on rubber and textile shares. 
Because of an accumulation of funds 
for investment, high-grade securities 
have been receiving more attention. 
Business activity in Great Britain has 
continued to improve, the index of United 
Kingdom production (1924—100) rising 
to 102.2 for the first quarter from 97.4 
for the preceding quarter. Uncertainty 
over the monetary situation, particularly 
that in the United States, is the princi- 
pal unfavorable factor in the present 
market. 

The Paris index has shown its fifth 
consecutive weekly gain, following the 
low of 39.38, reached on April 3. Po- 
litical developments have played a prom- 
inent part in the course of prices. A 
sharp increase in rentes last week car- 
ried the rest of the market with it, and 
the index of fifteen stocks showed a 
sharp rise. At the opening of the pres- 
ent week rentes continued to gain as did 
other securities. At the close of the 
week, however, rentes weakened due to 
political reasons, while other securities 
also declined, although retaining some of 
the gains of the preceding days. Profit- 
taking has been of substantial propor- 
tions, contributing to the decline. 

During the past few weeks, changes 
in the Berlin index have been small. Ac- 
tivity increased during the past week, 
the final day being the best in some 
time. Prices have been rising, although 
slightly, and turnover has increased. At 
the opening of the week the market was 
dull with prices declining. 








Argentine Foreign Exchange Restrictions 

American and other exporters who 
shipped to Argentina between Feb. 1 and 
Nov. 30 last year will receive offers of 
payment in five-year Treasury notes pay- 
ing 2 per cent interest at a rate which 
represents a 20 per cent loss on ex- 
change. 

The only alternative is to purchase 
currency in the free exchange market, 
which in the case of dollars means a con- 
siderable loss. It is estimated the ar- 
rangement will give the government a 
further loan of 150,000,000 pesos in ad- 
dition to the 320,000,000 pesos it obtained 
from bonds issued late in 1933 in ex- 
change for funds blocked previous to 
Feb. 1, 1933. 

The plan was outlined in an official 
statement published May 6 announcing 
that Italian importers have accepted this 
method of payment that is to be offered 
importers of all other nationalities. 

The statement says that the exchange 
likely to be available this year scarcely 
suffices to cover imports admitted under 
prior license permits and there is little 
probability of granting exchange permits 
applied for previous to Nov. 28, 1933, 
when the government instituted its pres- 
ent system of exchange. 





Bulgarian Government Bonds 


The League Loans Committee. of Lon- 
don has concluded arrangements with the 





Bulgarian Government for payments un- 
der the plan of Nov. 24, 1933, on 7 per 
cent settlement loan bonds of 1926 and 
7% per cent stabilization loan bonds of 
1928, according to word received by 
Speyer & Co. and the J. Henry Schroder 
Banking Corporation, American fiscal 
agents. The government will redeem in 
foreign currencies at 10 per cent of their 
nominal value the blocked levas repre- 
senting the untransferred service on these 
bonds from April, 1932, to April, 1934. 
When the paying agents are in a posi- 
tion to distribute the proposed payments, 
the first of which will become due in Oc- 


those due on May 15 on the 7%s will re- 


ceive 32% per cent payments under the 


arrangement announced on April 20, and 
are thus not affected by the latest an- 
nouncement. 


German Atlantic Cable Company 
The German Atlantic Cable Company 
reports for 1933 net income after ex- 
penses, interest, taxes, amortization and 
other deductions of 662,333 reichmarks, 
against. 412,199 reichsmarks income in 
1932. 


London Tin re orporation 
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LISTED FOREIGN BONDS. 
The par value of listea foreign bonds sold 
in the New York market: 
N. Y¥. Stock 


Exchange. N.Y. Curb. 
Wk. ended May 5, 1934. -$10, 201,500 $1, 761, 00¢ 
Wk. ended Apr. 28, 1934. 183,000 x 
Wk. ended May 6, 1933.. 30,284 000 1,534,000 
284,017,000 30,340, 
254,442,000 28, 


FOREIGN BOND AVERAGES 
(10 Foreign tesuee) 


ig Low. Last. 
Wk. ended May 4, 1934..114.24 113.75 114.24 
SG IS 65-0 hic 0:0:0800.0.0is 113.77 112.50 113.77 
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Paris Berlin 

44.16 25.18 

43.65 25.51 

42.24 25.46 

40.71 25.56 

39.96 25.73 

39.57 24.68 

39.38 24.87 

40.98 24.49 

41.37 24.39 

42.75 24.11 

44.20 24.30 

.27 24.39 

lg figures may be obtained upon re- 

quest to Fue ANNALIST. . 


Foreign Government Securities 
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Foreign Stock Prices 
The ena | are closing prices on the principal European markets on May 8 
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with net change from prices on May 1: 
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profit after expenses, directors’ fees and 
interest of £60,335, compared with 
£44,050 in preceding year. Directors 
recommended payment of dividend ar- 
rears on preference shares up to March 
31, 1934, totaling £303,593, as accrued 
profit exceeds that amount, and since 
close of year corporation’s liabilities 
and loan account have been practically 
liquidated. 
Holland-America Line 

The Holland-Americe Line reports for 
1933 a loss of 953,000 guilders, against a 
loss of 158,000 guilders in 1932. 

Istituto Italiano di Credito Marittimo 

The Istituto Italiano di Credito Marit- 
timo of Rome, Italy, in its statement of 
condition as of Dec. 31, 1933, reports 
total resources of 1,4653,716,880 lire, 
against 1,415,907,671 at the end of 1932, 
according to an announcement by Cap- 
tain A. L. Ruspini, American representa- 
tive of the institution. Cash and funds 
with the Banca d’Italia amount to 133,- 
616,400 lire, against 97,682,568 the year 
before. Deposits increased 18,000,000 
lire during the year. Capital stands at 
150,000,000 lire and the reserves at 
10,251,764. 

Mufulira Copper Mines 

An issue of £1,000,000 54% per cent de- 
bentures by Mufulira Copper Mines at 
101 has been decided upon in order to 
erect a smelter at the mine, to enlarge 
existing plant and to carry out such de- 
velopments as may be required to permit 
the treatment of 2,000,000 tons of ore 
yielding around 700,000 long tons of cop- 
per annually. 

Approximately £3,000,000 has already 
been spent in exploration, development 
and equipment of the property. Ore re- 
serves are estimated at 116,000,000 tons 
averaging 4.41 per cent copper of which 
9,500,000 tons averaged 7.5 per cent. 

The issue will carry a 1% per cent 
sinking fund requirement. In addition 
a sum equal to full interest on the whole 
debenture list is set aside each year, no 
matter how many debentures are out- 
standing and whatever of this sum is un- 
used in paying interest on outstanding 
bonds is used for retiring the debentures. 


80 Years 


of Economic 
Fluctuations 


on One Chart 


The Annalist has pre- 
pared a chart show- 
ing business activity, 
wholesale commodity 
prices and_ industrial 
stock prices from 1854 
to date; bond yields 
from 1857 to date and 
commercial paper rates 
from 1882 to date. 

This finely printed 
chart, 25% x I1 in size, 
is suitable as a wall or 
desk chart. It can be 
kept up to date with | 
figures published cur- | 
rently in The Annalist. 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 


1934 1933 - 

ant Mar. Feb. Jan. Dec. Nov “Oct Sept. Aug. July, Maer 
Freight car loadings 63.7 69.0 674 65.2 622 594 59.0 606 623 66.2 51.4 
Steel ingot production 70.7 60.1 55 48.8 543 419 54.9 62.9 75.9 92.7 19.5 
Pig iron production 55.3 509 45.8 42.7 42.1 37.2 4.0 7 649 64 168 
Electric power production..*94.0 93.1 93.1 89.5 90.0 884 893 927 946 969 80.0 
Cotton consumption $9.9 89.2 838.8 68.5 83.8 90.4 97.6 121.3 138.3 81.3 
Wool consum —. 77.4 75.8 73.9 78.9 92.3 102.4 105.2 120.3 144.0 52.4 
Silk consumptio 71.6 69.6 666 G6 51.5 59.2 496 520 71.3 85.2 64.0 
Buot and shoe produc tion.*110.5 *100.7 *114.2 104.2 93.0 95.4 101.2 98.7 116.0 133.0 94.6 
Automobile production *79.6 79.0 722 587 41.6 29 51.3 @.7 4 67.8 27.0 
Lumber production 06 495 545 51.9 43 526 56.7 725 T1.1 35.2 
Cement production 51.4 55.5 416.2 4.5 33.9 315 344 475 56.2 36.0 
Zine production 59.1 62.1 G15 62.1 G5 65.7 711.7 W9 T1 664 359.9 
Combined index 78.3 *76.8 73.2 69.2 68.5 72.4 76.5 83.6 89.5 58.5 


For monthly figures on the combined index back to January 


Jan. 19, 1934, page 177 
TRANSPORTATION (27) 


(Thousands) 
1934 

Week ended Apr. 28: 
Total car loadings.. 609 
Grain & gr. prod 27 
Coal and coke 122 
Forest products . 25 
Manuf. products 408 

Year to Apr. 28: 

Total car loadin 9,880 
Grain & gr ay 492 
Coal and co 2,364 
Forest products 376 
Manuf. products 6,312 

= car surplus 
r. io as . 379 

Pp. AR of sroight cars 
serviceable Apr. 1 85.3 

C. of locomotives 
serviceable Apr Ses 77.0 


Gross revenue, ye 
to Apr. 1.. . 
Expenses, year 
Apr. 1. : 
Taxes, yr. to Apr. 1 
Rate of return on 
property investm't, 


Southern Dist 
Western Dist. 
Total Ss 


AVERAGE 


5- Year 
Avge 
(1929-33) 


91.6 
87.8 


“$190, 619$1,065,379 


© 624,386 


62,986 


858,797 
79,961 


PRODUCTION 


P. C 

Depar 
ture 
From 
Avge 


21.1 


S08 
nN 


HSeSs 
DAANQNH son 


ye 


be § 
we © 2 


24.9 


DAILY CRUDE OIL 


(Barrels) 
(These figures do not include “hot’’ or 
Hegally produced oil) 
toil —-—Week Medes 

Code ‘ae ee May 6. 

Texas: Quota. sete 1933. 
oy dle 850 47,000 
, 35° “$50 51,300 
w “Cent. 26, 26,350 , 800 
Wes 143,650 138,350 161,250 
E. Gent . 48,900 58,600 
East . 464,850 462,150 807,750 

Conroe. 52,200 50.050 &, 

Ss. W... 49,000 48,900 > 
{Coastal. 117,950 113,450 115,450 
Total 980,700 1,017,050 1,002,850 1,368,900 
Okla. 476,400 481.350 532,350 100 
Kansas ... 122,100 130,850 129,900 117,050 
Coast. La.} 72 400 ! 53,200 49,000 41,150 
No. La.... { . t 25,550 900 28,400 
Arkansas. 32,300 30,550 30,500 30,100 
Eastern... 99,600 99,550 97,650 91,700 
ichigan.. 31,300 31,100 27,100 6,600 
Wyoming... 32,400 30,950 30,200 30,950 
Montana. 7,700 7,250 6,950 5,900 
Colorado. 3,000 2,850 2,600 2,400 
New Mex.. 45,800 46,150 45,450 36,000 
California. 462,500 473,100 469,800 2,600 
Total.. 2,366,200 2,429,500 2,450,250 2,648,850 
{Excludin "e Conroe. | en Michigan. 

tEffective April 1, 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


— —— 1934—__ . 
Week Ended. May6. Apr.28. Apr.21. Apr.14. Apr.7 
New Eng....+13.0 +16.7 +15.7 +165 +16.0 
Mid. Atl....+10.2 412.3 +413.3 12.5 +10.5 
Cen.Ind.Reg.+16.3 +22.6 +22.4 #1 +21.3 
West. Cent..+ 6.5 +4+10.6 411.2 410.2 +11.0 
South States+11.5 +17.2 +165 +15.5 +143 
Rocky Mts..+26.8 +25.2 +204 +168 +20.8 
Pac. Coast. -+15.3 +12.5 413.3 +143 +12.9 
Entire U.S.413.7 +16.8 +16.9 $16.5 +15.5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended 
*Apr.28, tApr.21, Apr.29, 
1934 1934. 1933 
Bituminous coal: 
Tota -+» 6,317 5,878 4,824 
Daily average. 1,053 980, SO4 
Anthracite: 
Total 1,485 1,273 675 
Daily average 248 212 112 
Beehive coke: 
Total ... . 14 13 10 
Daily average 2 2 2 


DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 


—Reported in Railway Age of: 
May 5, Apr.28, Apr.21,May 6, 





STEEL SCRAP PRICES 


1934. 1934. 1934. 
Locomotives . 5 ease 38 
Freight cars. 17 
Passenger cars one - 
structural steel. . a 645 
Rails (tons)... 4,050 


(23) 


(Per ton, at Pittsburgh) 
Week Ended— 
May 4, Apr.27, May 5, 


Heavy melting, aver. 


daily quotations 


*Subject to revision. 


1934. 





1934 


of 
. $13.65 $14.05 
tRevised. 





1933. 


1,125 
2/000 


1933. 


$11.30 


1919, see THe ANNALIsT of 


NEW PASSENGER CAR REGISTRATION 
IN THE UNITED STATES 


Mar., Feb., Mar., 
1934. 1934. 1933 

Genera! Motors (total). .68,288 34,425 37,729 
Chevrolet 50,796 * 851 26,626 
Pontiac 7.259 4.206 5,212 
Buick 4.962 3.205 21951 
Olds 4,602 1,749 2,401 
Cadillac 516 382 326 
La Salle 153 32 213 
Ford (total) 46,378 947 15,949 
Ford 6,200 28,810 15,830 
Lincoln 178 137 119 
Chrysler (total) 43,320 23,213 16,366 
Plymouth 30,918 16,684 9,894 
Dodge 9,657 5,990 3,541 
Chrysler 1,879 255 1,611 
De Soto 866 284 =1,320 
Hudson (total) 6,376 2,572 1,828 
Terraplane 4,153 ,805 1,581 
Hudson 2,223 767 247 
Studebaker 4,164 2,228 2,215 
Nash (total) 1,585 977 703 
Nash 1,418 946 703 
La Fayette 167 31 aan 
Graham 1,173 639 708 
Packard 421 292 720 
Willys 325 355 882 
Hupp 317 256 473 
Reo 222 222 194 
Auburn 186 232 182 
Austin 166 126 330 
Continental 149 242 89 
Pierce-Arrow 144 98 117 
Franklin 50 40 105 
Miscellaneous 23 23 159 
Total 173,287 94,887 78,749 


WHOLESALE SALES OF AUTOMOBILES 
(To General Motors dealers in the United 
States and Canada plus overseas 
shipments.) 





1934. 1933. 1932. 1931. 
Jan. ... 62,506 82,117 74,710 89,349 
Feb. ........100,848 59.614 62,850 ,003 
March ..... 153,250 58,018 59,696 119,195 
April 153,954 86,967 8,359 154,252 
ay see. ae 66,739 153,730 
June 113,701 52,561 111,668 
July 106,918 16, 872 87,449 
Aug 97,614 30,419 70,078 
Sept 81,148 30,117 122 
Oct. . 3,054 10,924 25,975 
Nov. 10,384 5,781 359 
Dec. 21,295 3,942 79,529 
Total 869,035 562,970 1,074,709 

DOMESTIC SALES OF AUTOMOBILES 

(General Motors Corp.) 

To Consumers. —~— Dealers.— 

1934 1933. 1934. 1933. 
Jan. 23,438 50,653 46,190 72,274 
Feb. 58,911 42,280 82,222 50,212 
March 98,174 47,436 119,858 5,098 
April 106,349 71,599 121,964 74,242 
ay. oan 969 eee 980 
/_ ee 101,827 , 956 
July 298 92,546 
Aug 86,372 504 
Sept 71,458 67,733 
Oct. 63,518 1,982 
Nov 35,417 483 
Dec 11,951 11,191 
Total 755,778 729,201 

STEEL INGOT PRODUCTION (16) 
(Gross Tons) 
Approx 

No. Daily & % 

Monthly Produc Work- Pro- Cap. 

Report {All ing duction Oper- 

1933. Comp’ies Comp’ies. Days. All Cos. ated. 
Jan .743 =1,030,075 26 39,618 18.23 
Feb 049,587 1,086,867 24 45,286 20.83 
Mar. 78, 909,886 27 ‘699 15.50 
Apr 1,316,110 1,362,856 25 54,514 25.08 
May. 33,323 2,001,991 27 74,148 34.11 
June 2 422 2,597,517 26 99, 45.96 
July 3,093,919 3,203,810 25 128,152 58.95 
Aug. 2,801,120 2,900,611 27 107,430 49.42 
Sep.. 2,233,241 2,312,562 26 88,944 40.92 
Oct.. 2,039,429 2,111,866 26 81,226 37.37 
Nov. 488, 1,540,882 26 59,265 27.26 
Dec 1,757,234 1,819,648 25 72,786 33.48 
Total.22,093,835 22,878,571 310 73,801 33.95 

19341 

Jan. $08,866 1,996,897 27 73,959 34.13 
Feb.+ 2 169.5 11 62,211,530 24 92,147 42.53 
Mar.. 2,744,047 2,797,194 27 J 47.81 
Apr. 3 ar9) 854 2,935,631 25 117,425 54.19 


tReported by companies which made 98.10 
per cent of the open-hearth and Bessemer 
steel ingot production in 1932. §Based on 
oe 8 annual capacity as of Dec. 31, 1932, of 

130 gross tons for Bessemer and open- 
carth steel ingots. {Calculated. 


ORDERS BOOKED FOR ELECTRICAL 
GOODS (5) 
(Reported by 78 manufacturers) 
Thousands of dollars 


ist Quar. 2d Quar. 3d Quar. 4th Quar. Total. 





1929. .270,484 285,090 280,188 229,748 1,065,510 
1930. . 236,329 '902 180,733 167.935 ‘813,900 
1931. .146,486 181,348 132,304 118,586 578,724 
1932.. 77,351 9,080 63,319 62,912 282,662 ° 
1933.. 57,897 79,856 98,768 +88,544 wae 066 
1934. . 92,134 ee 











Business Statistics 


GOVERNMENT RECEIPTS AND EXPENDITL RES 





(Thousands of dolars) 
—— Expenditures 











Receipts. General. Emergency b+« a—b a—d 
1933. (a) (b) (c) (d) (e) (f) 
SE enecdeneen . 163,214 195,615 75,353 270,271 32,404 107,757 
August .. . . 187,788 171,066 138,651 309,717 16,722 121,928 
September — 247,682 81,125 328,807 73,317 7,808 
OO eee . -255,642 395,871 104,184 500,055 140,229 244,414 
November ..... . 208,861 t 293,514 499,420 2,955 290,5 
December ............ 332,; 249,902 462, 712,901 82,492 308,507 
1934. 
January . -210,954 172,571 808,007 980,578 38.38 769 624 
ronrwary snncvessascee > 187,998 447,324 635,322 17,752 429,572 
March . 420,103 160,424 449,809 610,233 259,679 190,130 
April 182,278 604,799 369,623 974,425 422,521 792,145 
GENERAL EXPENDITURES 
Building River & 
Depart- Treasury Harbor Naticnal Veterans. 
mental pt. Work. Defense. AAA Interest Other Total 
1933. (a) (e) (c) (d) (e) (f) (g) (h) (k) 
July ..... 34,881 8,663 5,061 32,531 55,310 0 13,662 45,510 195,618 
gus. ...- 28,576 7,944 9,284 40,555 42,895 —82,992 25,910 98, 894 171,066 
Sept. .... 26,961 9,381 8,914 ty 1,845 37,057 43,619 10,869 247,682 
Oct. ..... 28,762 9,233 §,045 40,742 42,497 79,686 152,225 34,681 395,871 
Nov. .... 32,947 7,257 7,728 38,744 39,892 28,142 11,190 40,006 205,906 
~ «eve 20,849 6,145 5,681 37,502 38,157 19,058 106,873 15,637 249 902 
1934. 
Jan 20,786 6,880 4,933 41,695 39,532 6,139 21,772 31,734 172,571 
Feb. 31,894 4,733 4,108 27,079 36,643 40. 610 32,066 10,865 187,998 
Mar 28,187 3,600 3,533 830 39,057 18,567 45,945 15,295 160,424 
Apr 28,542 3,538 3,383 44,806 40,118 10,865 163,686 309,861 €04,799 
EMERGENCY EXPENDITURES 
1933. PWA NRA AAA FCA ccc RFC TVA FDI 
July -. 23,912 OA 3,965 0 0 27,731 16 0 
Au .. 22,517 314 3,292 7,500 3,001 75,704 49 0 
Sept. .... 19,016 406 1,241 7,500 2,737 26,544 133 0 
Oct. .. 28,173 534 12,598 25,000 7,504 5,307 240 73 
Nov. .... 37,207 523 7,604 0 2,653 217,739 331 291 
Dec. ....170,946 585 10,824 0 32,575 243,584 644 1,040 
1934. 
Jan, ..... 245, 517 3,057 0 31,096 466,764 751 5,435 53,386 
Feb. . .204,107 520 12,944 0 24,332 146,763 855 3, 388 54.416 
Mar. 273,481 578 +2,453 1981 27,313 76,222 1,159 4,132 40,414 
Apr. 319 726 3,252 10,152 25,616 52,565 1,780 5,019 175 
tExcess of credits 
SLAB ZINC (25) 
Tons of 2,000 Ibs. Retorts 
Stock Pro- Total Oper Unfilled Daily 
Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
of During Plus During End of for End of End of age 
1933. Month. Month Item (2). Month. Month. Export. Month Month Prod 
January ......124,856 18,867 143,723 15,162 128,561 40 22,660 6,313 609 
February ......128,561 19,661 148,222 14,865 133/357 0 23,389 702 
CS ee 133,357 21,808 155,165 15,869 139,296 Q 22,375 703 
April 139,296 1,467 160,763 19,399 141,364 45 22,405 716 
C—O eae 141,364 21,516 162,880 ,329 135,551 0 23,569 694 
June 135,551 23,987 159,538 36,647 122,891 44 24,404 800 
ME. 2s xasacdun 122,891 30, 153,756 45,599 108,157 22 25,836 996 
yO eee 108,157 33,510 141,667 42,403 99,264 22 = =27,220 1,081 
September 99, 33,279 132,543 ,279 98,264 0 25,416 1,109 
October same 35,141 133,405 37,981 95,424 44 26,820 1,134 
November ..... 95,424 $2,582 a .783 1,223 QO 28,142 « 1,086 
December .....101,223 52,022 133,245 685 105,560 22 27,190 15.978 1,033 
324,705 344,001 239 
1934. 
January ...- 105,560 32,954 138,514 26,532 111,982 44 28,744 26,717 1,063 
February . 111,982 30,172 142.154 32,361 109,793 0 30,763 26,676 1,078 
March oe 109,793 33,721 143,514 32,753 110,761 3 26,952 21,976 1,088 
April 110,761 30,562 141,323 31,948 109,375 0 26, 692 27,396 1,019 
tExport shipments are included in column “Shipped During Month.’ 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 





-Crude Runs to Stills. Motor Fuel Stocks. ~ Cracked 
Week v.C of $Average Total {Unfin- Other Gas and Production 
End Total Daily Fin‘shed ished Motor Fue! Fuel Oil Per Cent §Average 
1934. Reporting Runs. Gasoline. Gasoline. Stocks Stocks Reporting. Daily 

pm } 

Mar. 24.... 89.6 2,159 57,869 9,453 4,060 105,508 95.1 405 
Mar. 31.... 89. 2,103 57,887 ,250 4,090 104,821 95.1 425 
a or a a a er nt a 

r base . . , 5 . 852 95.1 450 
Abe. 21.... 89.7 2,374 7,509 8,444 4,200 104,056 95.1 445 
Apr. 28.... 89.7 2,285 56,011 8, 4,250 103,766 95.1 445 
May 5 89.7 2,172 55,689 8,146 4,300 103,076 95.1 443 

§For per cent reporting only. {Amount contained in naphtha distillates 
COST OF LIVING (22) MONTHLY PRODUCTION OF COAL AND 
(1923—100) BEEHIVE COKE (5) 
All Sens Cith- end. Sim (caemeaees of tens) 

1933. Items. Food. ing. ing. Light. dries oe om . Beehive 
edt 73.7 G4.9 66.4 62.6 86.0 90.7 Seek Baty ‘Sek. Date To 
Feb. .... 72.1 622 65.4 618 85.9 89.4 1933 as An tek ae teak ke 
Mar. -- 1.8 61.9 64.6 61.2 85.8 89.4 ” “ = To 
Apr. . 115 61.9 64.0 6.7 S46 89.3 Jan. ....... 27,060 1,070 3,807 152 82 3 

ay .. 72.1 64.1 63.5 60.7 82.8 89.4 Feb. 27,134 1,135 4,275 182 84 4 
June . 728 66.2 63.4 61.6 82.2 89.3 | Mar. ....... 23,685 ‘877 4.519 167 93 3 
canis 75.2 71.7 63.2 63.9 82.6 90.3 | Apr 19,523 790 2,891 120 50 2 
BEE. 20.00 76.9 73.0 63.2 70.0 843 91.8 | May ....... 488 852 2,967 114 472 
Sept. . 779 73.2 63.6 75.6 85.9 923 | June....... 9,320 974 3,928 151 sO 2 
Seer 78.0 73.4 63.2 77.7 87.0 91.4 | July ....... 29,482 1,179 3,677 147 68 3 
Nov. . 77.8 73.0 628 77.8 874 91.5 | Aug. ....... 33,910 1,256 41396 163 71 3 
BOE. ose 7.3 71.7 62.8 174 87.5 91.5 | Sept. ....... Sap iinamiim OU 

1934. Nov. |...... 30,582 1,233 4/811 200 93 4 
Jan. 77.5 72.0 a7 T3 a1 me BO eaneave 29,600 1,184 41424 177 90 4 
Mar. ai 78.5 43 631 77 811 922) Total 327,940 1,071 49,399 163 833 3 

j , s 1934. 
METAL PRICES (25) Jan. . 32,916 1,266 6,125 236 97 4 
Prime Electro- Feb. 31,970 1,332 5,952 253 118 5 
Western lytic F nana Straits Mar.t 38.497 1,426 6 418 238 150 6 
Lead. Zinc. Copper. Scrap. n. . - ‘ 

1933. (@) (2) (3) 4) () Apr.* 24,977 1,032 4,837 202 61 2 
April ........ 3.13 3.31 5.56 9.80 27. a GROSS RAILROAD EARNINGS AND 
November ...4.14 4.52 8.03 11.51 53. FREIGHT CAR LOADINGS 
December 40 447 «6800 1191 52.67 (Seasonally a daily averages, in 

thousands. ) 

1934. 

Ps -1934.— -——1953 ——1932.— 
January ..... 3.90 4.27 8.06 13.12 51.88 Gre a =, ’ 
February ....3.90 439 7.87 13.81 51.62 as See 6S Cor =6Geene Car 

Earn- Load- Earn- Load Earn- Load 

March ....... 3.90 4.37 7.87 14.40 53.74 ings. ings ings. ing in 
b > Es. s gs ings 
Apetl ---4.05 4.37 8.26 14.11 55.60 | 51 $9,320 105.6 $8,110 91.7 $9,810 106.2 
’ - ’ ‘ 

Ae daily price, cents per lb., St. Feb.. - $410 109.2 7,890 89.7 “9'580 104.3 
Mar... y . . 83.3 9,540 101.5 
(2) Average owe price, cents per Ib., Ape. “_ nike 7,820 89.5 91070 98:4 
aff gs ooh June. 9°350 90:5 Boro Bee 

i . t une.. ; BA. 
/-< York *% o. b. refinery; cents July... 9530 1073 757) 825 

(4) Heavy melting steel, Pittsburgh; dol- Bus. . ato wt e+ =! 
lars per ton. Oct... 8,380 95.7 8480 94.6 

(5) Average } patene, cents per lb., prompt Nov.. 8,470 96.2 8,250 93.4 
Straits, N. Dec... 8,460 100.8 8,490 95.5 
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ECONOMIC CHANGES IN THE UNITED FAILURES (11) SS ~aaieasapeummpeemmeemmaan 
STATES -——Week Ended——,, THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
Wholesale May 3, Apr. 26, May 4, COMMODITY paltte ae Geeks Ge abet te a. VARIATION - 
Commodity Square a 1934. 934. 1933. 40 220 - 7 130 160 
. m- Roots of ups: 
(1910. mercial eet «8 WEEE. cos0cc.<+0s... 143 152 287 | | of 
Business 1914—= Paper Bond Stock Prices. | Wholesale ............. 16 + 17 23 | || rh | AR fii 
1933, Activity. 100.) Rates. Yields. High. Low. | Manufacturing ........ 69 65 106 42 200-4 Any — aft 120 15 
Jan. ah 63.0 89 1.44 4.61 9.56 9.24 Other commercial...... 18 28 | ra MV * i 
eee * k : a 8. : ‘aaa = <a { H 
Mar. .585 S& 350) Ba oh on Total United States. .246 262 460} |. 100 { i ee 
April ... 64.1 88 260 5.17 10.33 9.00 Geographical Divisions : | i ANNALIST avERAcE ner vero |, fr f g 
ay ...72.5 92 209 4.83 11.10 10.22 | New Engiand ......... 27 24 59 i Y 6H ChAbE BONDS —» fi \ : 8 
June ... 834 95 191 4.69 11.60 10.72 | Middle Atlantic ...... 95 98 136 * , : 3 
July .... 89.5 101 1.75 4.51 12.15 10.65 | South Atlantic ........ 16 17 41 oe: 08 ; 1002 130 
Aug. ... 8.6 102 1.75 446 11.82 10.98 | South Central......... 15 16 45 I. : = 
Sept. ... 765 103 153 462 1192 11.05 | Central East .......... 42 50 79 FA z 5 
Oct. .... 724 104 150 465 11.51 10.50 | Central West ......... 10 14 18 Patel e 
Nov. ... 68.5 104 1.50 4.98 11.73 10.82 | Western ............... 6 6 18 es 90 120 
Dec. ... 69.7 103 1.50 4.81 11.78 11.26 | Pacific ................ 35 37 2 ¢ 3; ! 
1934. Total United States. .246 262 460 2 50x 120} Sy * oe z 
Jan, ...173.2 105 150 4.54 12.20 11.45 z 2 te | . 
Feb. 116.8 108 1.50 4.28 1231 11.80 OIL SUPPLY AND DEMAND (5) 2 5 Rh a 
ar. ...778. 1. 4.21 12.07 11.60 P ine > 
a. ae oe oe oe oe ee eee ee g2 0 weens” oe OF ‘et 705 100 § 
For figures from January, 1854, to Decem- : © COMMODITY PRICES i F 
ber, 1933, see THE ANNALIST issues of Feb. Supply: product’n: _. — Mer. 5 a 8 
9. 1934, page 274, and Feb. 23, 1934, page 349. Crude troleum.. 75,548 65,450 75,302 a4 602 90 
For chart covering the same period see ied « gasoline. . 3,019 2:795 2771 i 5 
THE ANNALIST of Jan. 19, 1934, pages 96 Benzolt ........... "159 ‘132’ «88 r; * 
56 «60+— t dy t 50 B80 | 
Total production. 78,726 : ,161 THE ANNALS. 1eHTED avepace * 
DEPARTMENT STORES SALES AND ee nn ee ee OF @ LEADING INDUSTRIAL STOCKS =H 
STOCKS (4) rude petroleum.. {2,410 {3,031 3,803 
(1923-1925—100) Refined products... 1,193 635 1,506 ss 640 40 70 | 
Unadjusted for Adjusted for 
Seasonal Variation. anne Variation. seen De... ee — — 60 2011114 a dinate! wid Ate utes n 30 60 
Bes — —_ — T’tl supply all oils 82,329 72,043 83,470 ml dicated © tlle le ee SS le 
. 69 72 73 Demand: : ae 1 I 
69 23 72 70 Domestic—Total _... 75,926 §68,080 67,801 THE NEW YORK TIMES WEEKLY BUSINESS INDEX Sateen 
79 s: ‘ Se ‘omb. Index 
-2 4 3 83 Revie ——-. - bed 2,187 Ended Car Steel Mill poy Automobile Lumber oy Combi hee my + 
S ,. T F - n on - 
br s 2 bf efined products.. 6,771 $5,423 5,418 1933. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
; 49 59 65 61 Total exports.... 9,353 §7,934 7,555 56.0 42.5 85.2 42.9 39.4 142.8 74.1 69.3 
75 67 69 61 Total demand.... 85,279 §76,014 75,356 ; Bed 80:9 a3 34 so 1817 B32 78:2 
November... 73 69 63 61 = . Bz 64:5 31.7 50.4 55.0 222-7 87.1 77.3 
December. . .106 56 60 60 | Stocks end of month: 60.6 68.4 94.0 54.1 57.6 251.3 91.4 79.8 
Crude petroleum. . . .354,067 351,641 341,708 62.7 72.6 94.8 57.2 60.7 262.2 93.8 81.6 
1933. Natural gasoline.... 3,9 4 3,548 65.0 77.7 97.8 60.7 68.6 271.5 97.6 85.0 
January 49 52 60 58 Refined products... .232,821 $238,338 247,840 $5.7 $2.2 98.1 53.8 72.9 277.2 98.7 85.7 
March >... ee 2 i Total, all oils... ..590,814 §593,764 593,096 66.0 84.2 ore 90:0 He 350.5 a5: $61 
April ...... 68 55 67 53 tFrom Coal Division. {Receipts of for- 63.7 83.6 97.4 78.5 68.1 180.2 92.0 85.9 
see 67 56 67 55 eign crude as reported to the Bureau of 61.8 85.4 96.7 69.8 65.9 163.5 89.8 84. 
SRS 64 56 $8 57 Mines. §Corresponding January, 1934, fig- 62.5 83.8 95.3 63.6 65.8 165.1 89.2 83.9 
eee 49 56 0 60 ures- revised as follows: Total ‘domestic de- 62.7 80.9 96.3 67.7 68.5 163.0 89.3 84.3 
August .... 59 62 77 64 mand—76,083. Refined products—5,281. To- 61.0 75.2 94.6 63.3 64.6 130.8 84.9 81.8 
September... 73 73 70 70 tal exports—7,569. Total demand—83,652. 63.0 63.9 94.6 56.3 59.7 102.8 81.6 80.4 
November... % is iB a | Stocks, refined . producte—240,187. Total os 0 ss 9s of s wa 
December. .121 62 69 a. oS ee 61.0 06.4 98.3 54.8 58.6 76.8 71.7 ia: 
1986. FOREIGN MONEY RATES oi. bei 80 6 a2 oo tee ‘we 
January ... 57 59 69 66 London, three months’ bankers’ accep- 60.5 53.9 91.2 63.1 59.8 100.2 78.3 77.0 
February .. 59 63 71 66 tances; Berlin and Paris, private discount 59.5 48.1 20.7 6.2 59.7 101.2 76.6 75.1 
Marche at i ee 
‘ . : y : y i : 8 
Mn ss 'r05 76 Sq Unadjusted for— ——Adjusted for—, 57.1 38.0 91.8 24.6 59.6 17.4 72.9 73.0 
PRODUCTION AND REGISTRATIONS OF = SS SS eS of «2«2slhlUCUllUCU a lUlCiCKOCtCtis(<éié‘ RS 
AUTOMOBILES 1932. don. lin. Paris. don. lin. Paris. 444 a Bs a be 88.8 74.7 74.1 
-~-Passenger Cars-—. —-Commercial Cars- Jan. ...5. ’ t ’ : . 51. . 28.8 6.7 90.3 74.7 73.9 
1933. Production. Regis. ‘ Production. Regis. Feb. oe ry oo 7m ye i 1% 3 Pg si 3 oi oe at 76.9 
Jan. .... 108,321 79,821 21,761 11,713 | Mar. ..2.59 610 1.80 2.53 615 1.83 : Hy : i ¥ ° : 77.3 
Feb. .... 91,340 69,464 : : April ::2.19 5.12 166 2.22 518 1.73 70.6 58.6 92.3 37.3 73.5 76.8 79.6 80.2 
Mar. ... 99,225 78,741 18,117 9,929 | May ...144 487 150 148 4.92 1.60 
Apr, .... 152,939 119,909 27,363 21,106 | June ...105 4.75 122 110 4.79 1.34 
May .... 184,644 160,242 33,649 20,925 | July... .92 458 99 94 4.53 1.04 66.0 53.0 94.0 41.0 61.2 78.4 78.5 78.6 
June ... 211,4 174,190 41,904 23,254 | Aug. .. .74 450 1.02 .73 4.48 1.03 63.6 52.8 91.3 43.5 60.2 73.7 76.3 76.6 
July .... 195,019 185, 38,118 30,642 | Sept... .67 4.25 1.00 67 417 .99 64.5 51.4 90.3 47.4 61.3 87.7 77.0 76.3 
Aug. 195,076 178,661 41,412 28,807 | Oct..... 82 3.87 101 (80 3.75 ‘97 64.3 49.7 90.2 59.5 66.7 84.1 77.2 76.7 
Sep. . 160,891 157,976 35,243 31,281 | Nov. .. .89 3.87 100 .87 3.80 .94 63.3 50.6 91.8 71.6 73.2 80.0 78. 78.3 
Oct. /::/ 108,010 136,326 30,469 28,058 | Dec. °/1.02 3.87 (91 1.00 3.73 :84 65.1 52.9 93.2 74.9 69.7 86.2 80. 79.7 
Nov 42.818 94,180 19,558 18,691 . 69.1 56.7 93.3 71.3 71.1 97.1 82. 81.1 
52,601 58,624 252 15,580 1933. - 68.8 60.7 96.3 75.2 67.4 102.8 $4.5 83.1 
Jan. ... 87 3.87 1.12 86 4.04 1.06 - 66.3 61.3 94.5 71.8 67.6 93.5 82. $1.5 
1934. Feb... 83 387 189 ‘82 404 188 68 2 64.1 94.7 70.9 67.7 101.8 83. 82.4 
Jan. ... 116,353 61,242 44,733 «22,903 | Mar... 162 3.87 2104 60 390 2.08 os 4 ed ns ee > 4 
Feb. || 1901280 94'887 45,104 24476 | Apr... 59 387 187 (59 392 195 a3 = os O° Bi | OBS +s aoe 
Mar. 278,151 173,287. 57,842 33, ay :..50 3.87 1.76 ‘51 3.91 1.88 . S $ : 103. 84. 83.6 
June |. 50 387 150 (52 391 1.64 4 ose ag as O38 ze hy 32.2 
BOOT AND SHOE PRODUCTION (5) July ... 48 3.87 1.39 49 3.83 1.46 65.8 68.0 97.6 3 wt 2 ors og 
Au 41 387 145 (41 3.85 1.46 t 4 333.8 ae o.3 
(Thousands of Pairs) Sent.) 44 «387 0«2143Btis4S 3a Lis 166.5 72.6 97.9 84.3 67.8 133.9 88.7 $85.3 
1934. 1933. 1932. 1931. | Oct... "79 3.87 125 "78 3.75 1:20 Buaps Pf Eg PE of py Eo a ee ee 
cnaen $25,787 22,717 21,225 19,889 | Nov. 05 3.87 185 1.03 3. 1.74 or figures from Jan. 5, 1929, to Jan. 6, 1934, see THz ANNALIST issues of June 2, 1933, 
peaoery +29.676 26, 25,958 23,971 Dec. 06 3.87 2.26 1.03 ts eH page 773, and Jan. 19, 1934, page 178. 
git 30,676 2. 1934. FREIGHT CAR LOADINGS (19) RATE OF OPERATIONS IN THE STEEL 
32 28,45: an. ..1.01 3.87 2.12 1.00 404 2.01 Apr.28, Apr.21, Apr.29, INDUSTRY 
27 Feb.t .. 95 3.87 2.59 94 404 2.57 1934 1934. 1933. (Per cent of rated capacity, entire industry) 
28 Mar.*.. .92 3.87 2.88 89 3.90 2.94 | Grain and grain prod. 26,507 26,286 41,623 —As Reported b As Betinated 
Apr*.. ‘94 387 286 95 3192 2.99 | Livestock -........... 18-443 18.671 20.394 | Am ‘Tron & Steel inst. waa tg 
ME co ccesoeccseeccese 5 5 . 7 
sees ee 33,070 25,381 SBROKERS’ LOANS RATIOS OWE eee ee eee eee 6,160 5, 642 | ‘ginning: Ended: Steel. Age. 
November ....... 23,695 25,149 18,518 “ Forest products...... 24,963 23,885 18.958 1934. 1 ‘ 
December ... ol 20.095 1 (First of month, millions) re 9.414 8.610 5,727 - 
awe y ’ 5 Sentienitinn. . j ° 2 . 7 . "165'390 165,671 162°327 Apr a 43.3 Mar. 31.... 49 48Y, 
Total ....... 350,382 313,290 316,240 Loans, Value Loans to | Miscellaneous freight.242,360 240,275 207,746 | ADT’ 49°°777777: + a ee a 
tTrade estimate, subject to revision. — =o ock. Stocks. tained: tilediiney - categeecas et wees Le ae 
’ 2.20 | Carloadings (total).608,654 589,453 538,809 | 4P crocs BB pr. 21.... 55 56 
512 6, 1.94 Week ended May 5, 1934: Estimated total Apr. 30......... 55.7 Apr. 28.... 57 58 
PNEUMATIC CASINGS—ALL TYPES (29) 524 i 1.90 | *602.000 Corresponding ‘week in 1933, | M@Y 7.------.-. 56.9 | May 5.... 60 60 
As estimated for the entire industry by | April ............... 533 24,510 2.18 | 523,819. , ; 
the Rubber Manufacturers Association. S Meee 379 31 1.87 ESTIMATED AUTOMOBILE 
Stocks Sy Pbdching dbbacuaien Ft 16,141 Ae RATE OF OPERATIONS IN THE STEEL PRODUCTION (10) 
Ship- Pro- End of BR cccccecscce ae 20;494 1.18 INDUSTRY (13) 1932 1931 1930 
1933. ments duction Month. september .......... 331 27,782 1.19 (Estimated per cent of rated capacity) ‘ , . 
January ..... 2,596,585 * 2,257,846 7,236,845 | October ............. 379 26,734 1.42 | Week Ended: 23,250 29,500 44,300 
February .. . .2,292, 2,339,373 7,376,946 | November .......... 325 23,440 «1.39 | yg y ou fae Site 
March .....:. 2,091,878 2.037.899 7.289.976 | December <-....... 338 = «22,259 1.52 ' 8.Steel. Indep. ~— ‘aap ieee ise 
ri '* ’ ’ * . . 38% 7 ¥ 
No ag Rane 5,180,173 5,189,291 6,760,165 1933. . 
June 6,305,454 6,099,924 6.614.940 | sanuary — wm: a 31% 30 1933. 1932. 1931. 
EE 5:0 si555 58 5,497,191 5,713,626 6,844,006 | irebruary ......... | 359 23,073 1.56 35 25,500 27,800 37,000 
Au st . 4,707,085 4,993,609 7,069,574 lainey 359 19.700 1.83 29,100 28,800 42,400 
September 3,503,365 3,999,239 7,594,506 ge imap 311 19.914 1.56 33,600 27,000 500 
October ......2,536,971 3,428,658 8,461,735 IF visavaccéececeess a a oan 38,830 26,200 40.400 
November ... 2,197,485 3,039,386 9,246,563 “Ras peepee 529 32.473 1.63 31 33,290 28,400 55,900 
December ....3,531,121 3,081,886 8,888,070 | Juiy ‘oo iT tit ttt ttt 780 36348 215 4 aoe 27.060 31.000 56,500 
916 32°762 2°80 37 34 24,927 32,000 56,800 
1934. 917 669 2.50 37 34 26,684 31,600 60,400 
January ..... 3,222,398 3,921,587 _ 9,684,389 896 32,729 2.74 40 33,217 32,300 70.000 
February ....3,285,013 4,335,092 10,725,032 76 8©= «30.117 -2.58 42 39 ip'ass 31000 73,000 
: 789 452 2.43 44 2” 10,633 31,000 73,000 
Note: Revised basis, due to more com- ; is 20.733 33,200 73,900 
plete reports under NRA. Figures previously é t A 
published for 1929-33 covered reporting 845 33,094 2.55 3 rt aoe ee 91 sar be 4 bor} ae 
members of Rubber Manufacturers Associa- 903 37,364 2.42 52 48 aig - ae: ‘ ? ’ f 
n , Bee; Wisweestan 91,664 43,653 29,400 88,000 
tion, representing about 80 per cent of the 938 36,658 2.56 50 47 Apr. 28........ "336 49,081 29,500 66,300 
industry, and may be converted to new | 4 5 36,699 2.67 = rif May 5... 277 51,436 46,900 66,900 
basis covering entire industry by multiply- A , ’ . 7 50 Back figures—For figures from Jan. 28, 
ing by 1.25. §Ratio of brokers’ loans, as reported by 62 53 1933, to March 31, 1934 and corresponding - 
Z members of New York Stock Exchange, to | figures for 1932, 1931 and 1930, see THE 
66 55 g ; , 
*Subject to revision. tRevised. aggregate market value of listed stocks. Gt} 57 ANNALIST of April 6, 1934, page 563. 
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ELECTRIC POWER PRODUCTION (7) | THE ANNALIST WEEKLY INDEX OF }j. MONEY RATES IN NEW YORK CITY. 
(Includes only power generated by the elec- SENSITIVE COMMODITY PRICES 4 o————Time Loans.—_—_——., Prime Com. Pap. —Bankers’ Ac- —, 
tric light and power industry proper Whole- Sensi- -—tCall Loans.-—, ---60-90 Days.-, ——4-6 Months. nw -6 Months.——, ceptances, {Days. 
and imports. Does not include — sale tive §Daily Daily Dai Da Daily 
: generated by traction companie: Bteel Price Price 193A. High. Low. Avge. High. Low. Avge. High. Low. y—4 High. Low. yr High. Low.Avge. 
| (Thousands of kilowatt hours) 1933. Hides. Zinc. Scrap. Aver. Index. Index. Week 
Week - May 9..100.7 86.7 87.6 91.6 89.3 1026 | Ended: er 
} Ended : 1933. 1932. 1931. 1930 Nov. 28.. 93.0 90.4 81.2 88.2 103.6 85.1 Ss re 1 1 1.00 1 % 88 1 88 1 1 1.25 f 4 25 
May 1$:1-435:707 1.429.032 1,637,296 1,699,034 | Dec. 5.. 93.9 904 813 88.5 103.9 85.2 oo aes? , 101 838 3! om % 13 BR 
3.1,468.035 1,436,928 1,654,303 1,716,858 | Dec. 12. 914 90.6 84.2 88.7 1038 85.5 | Mar. 31....... , 4 Ves 83 1 8B 1% 1% 1.25 -25 
: May 30.1:483.090 1,435,731 1,644,783 1,723,383 | Dec. 19.. 83.9 90.8 87.8 87.5 1023 85.6 | APT. |7..-..-. 1, 3 19 1 88 1 88 1% 1% 125 25 
May 27.1,493,923 1,425,151 1,601,833 1,659,578 | Dec. 26.. 84.6 89.5 915 88.5 192.9 986.0 ce BP------ , 3 18 3 8 1 388 1% 1% «1:25 125 
: June 3.1,461,488 1,381,452 1,593,662 1,657,084 Agr. 21....... , 10 1 8 1 $8 1% 1% 125 & 2 
June 10.1,541,713 1,435,471 1,621,451 1,706,843 | 1934. May “5.2.0... 1 1 100 1 88 1 ms ig if te  % 1 
June 17.1,578,101 1,441.532 1,609,931 1,697,809 Jan 2.. 89.6 87.6 93.7 90.3 104.2 86.7 Y M-.+--- F 2 fe ‘ 
{ sone eae 1 tal Lo Liss Jan. 9.. 95.1 86.7 95.9 92.6 1045 88.6 tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
u aA, 5 ’ 5 , ’ ’ , y i 8 104. . 
July 8.1°538,500 1,341,730 1,603,713 1,625,659 | 320- 38-. $48 BAO 98.7 O88 iiss S12 | MONEY RATES IN NEW YORK CITY | VALUE OF THE POUND AND THE 
| July 15.1,648,339 1,415,704 1,644,638 1,666,807 | Jan 30..104.0 91.2 101.9 99.1 106.5 93.0 g_Call Money.—, 90-90 4-6 © 90- DOLLAR IN GOLD CURRENCIES 
July 22.1,654.424 1,433,993 1,650,545 1,686,467 | Feb. 6..100.0 94.3 102.7 99.0 107.6 92.0 Day Mos. Day (Per Cent of Par) 
July 29.1,661,504 1,440,386 1,644,089 1,678,327 | Pep 13..103.1 95.1 104.6 100.9 108.5 93.0 Time Com. §Ac- In doll € 25.8 tenths fi 
‘Aug. 5.1,650,013 1,426,986 1,642,858 1,691,750 | Frep. 20.. 984 95.1 107.2 100.2 108.2 92.6 | 1934, als.High.Low.Last. Loans. Paper. cept. ars oO grains, nine-tenths fine 
f Aug. 12.1,627,339 1,415,122 1,629,011 1,677,145 | Hep 27.° 99.1 95.8 111.7 102.2 108.2 94.4 May3...1 1 1 1 1 1 A ——Dollar.—4, 
Aug. 19.1,650,205 1,431,910 1,643,229 1,691,261 | War 6..100.5 95.8 113.2 103.2 108.2 95.3 May4...1 1 1 1 1 t Pound. Switzer- Hol- Bel- Aver- 
Aug. 26.1,630,394 1,436,440 1,637,533 1,688,352 | wor 13.'101.9 96.2 114.2 104.1 109.0 95.5 May 5... ; 1 1 a 1934. France. France. land. iand. gium. age. 
Sep. 2.1,637,317 1,464,700 1,635,623 1,630,081 | Mar 20..103.8 96.6 1118 1041 1083 961] May7..i i ‘i ‘i 1 1 % | Apr. 27...62.2 58.9 59.1 59.0 59.0 59.0 
Sep. 9.1,582,742 1,423,997 1.582,267 1,726,800 | Mar 27..108.0 96.6 112.0 105.5 1074 983] Mays’ ..1 1 1 1 1 1 & | Apr. 28..:62.3 589 59.1 589 59.1 59.0 
Sch ieee tages temo toner | ABC gg MRS stk 1Be 1051 Ugg or | May 8 tk Mer | tee ee Be Bs Bf Bt ws 
Sep. 30.1,652,811 1.499.459 1,645,587 1,711,123 Apr. 17..119.8 101.6 112.6 11.4 108.3 102-8 tBest names. §Asked rate. May 2.11621 $01 593 391 302 S02 
: ict. 4, 5 ’ ’ ” , o = ‘ 1 . F . - ‘ , 
} Oct. 14.1.618.948 1.507.503 1,656,051 1,729,377 May t-Hiee 1029 1089 1103 109.4 1010 | LONDON GOLD AND SILVER PRICES May 2:3 30:3 581 302 39:2 
Oct. 3.LGS TS Leelee WK eal see May 8..118.1 101.8 106.4 108.8 111.1 97.9 (Per Ounce) May 5...62.1 59.1 59.2 59.1 593 59.2 
Qt ee ai Leoet10 Leasia? ivesiaio | . Back figures—See Tur Annauist of Jan week = Gold-—__ "Silver | May 7..-621 582 504 592 593 59.3 
| Nov. 11:1,616.875 1.520.780 1,623,151 1,712,727 | 1, 1982, page 38, and subsequent issues. 2 CU CLow. High. Low. | May 9...€23 082 GOS 502 OBS SB2 
ov. Ay * , , ’ 5 ’ , 2 
; Nov. 25.1,607,546 1,475,268 1,599,900 1,671,787 RESERVE BANK CREDIT May 6...124810d 1236 5d 2Y%d 19%d Pt gi 5 om Sept. 2», 1933, to Jan. 17, 
. Dec. 2.1,553,744 1,510,337 1,671,466 1,746,934 Monthly a, es of Weekly Data Adjusted Dec. 9...126s 1ld 124s 8d 18d 179. NALIST 0: an. 19, 1934, page 
Dec. 91,619,157 1,518,922 1,671,717 1,748,109 r Seasonal Variation Des: 16.: "1270 igesid sista eta . 
) Dec. ae ety eat are ed et ese “andes of Dollars) Dec. 23... .126s 9d 126s 2a Bid isi GOLD AND SILVER PRICES 
Dec. 30.1/539:002 1'414:710 1/523.652 11597, init SS SS aS Ue le a. “ar. Ge 
1934 1933 1932 1931 o Ry ps. = — om — a Treas- 
. * . is- n Open u- a ke bets 126s » ni . t. . Lo » .. Z. 
Jan. 6.1,563,678 1,425,639 1,619,265 1,713,508 | 1999 counted. Market. rities. rities. | Jan’ 19...12/a tid ig6e8d©|«1BRG «1929 | Apr. 20...1358 24d 34.84 8500 19% a 
Jan. 13.1/646,271 1,495,116 1,602,482 1,716,822 | , one 163 es. 1.705 | Jan. 30...1880 10d 1380 6d ia 4 Age. 20...2te 84 35.00 19%d 45%c 
Jan. 20. 1,624,846 1,484,089 1,598,201 1,712,786 | January ....... 900 188 = @0® [saa | Jam. 27...132s 11d 132s 1d 1 1a | Abr. 23. 1358 Se Se Bat 
Jan. 27.1,610,542 1,469,636 1,588,967 1,687,160 | February ..... 920 isa 74g ae | San. 2. .tes did 15s iged 194d | Apr. 23...1358 7 92 35.00 19%d 44%c 
Feb. 3.1,636,275 1,454,913 1,588,853 1,679,016 | March ......... Zt 51 1,095 1°74 | Feb: 10...140s 194d 19hd | Apr. 25...138s 64a 3487 3500 Ista aztts 
Feb. 10.1,651,535 1,482,509 1,578,817 1,683,712 bigest 492 45 11498 21087 | Feb. 17...137s5d —-:135s 10d id a | Apr. 26..135e1d° 34.83 36:00 1804 434 
Feb. 17.1,640,951 1,469,732 1,545,459 1,680,029 | May --.-------. 3: 6 ive 275 | Feb. 24...136s6d 134 9d 3044 | Abr. 27. {idsaiia sto sate een f2%¢ 
Feb. 24.1,646,465 1,425,511 1,512,158 1,633,333 | June ----.----- 495 90 1'941 2548 | Mar. 3...13781d 136s 5d a 2044 | Apr. 28. 1135s $4.92 35:00 19nd 43% 
EAE. 8, ear estas Terean | Augual...... 430-915 (2462 110::/1378 2d 136s d | Apr. 30...1358 8d 34.89 38-00 Isiid 4ane 
Mar. 10.1,647,024 1,390,607 1,538,452 1,676,422 | August .--.... “ oo bts) 3382 | Mar. 17...136 10d 136s 2d 4S $ eT tee Ma Be ee ea ae 
Mar. 17-1,650,013 1,375,207 1,537,747 1,682,437 | September .... 371 - if 5 ar. 24...13636d 136s Ad 1 May 2.. 13es 3483 35:00 isiid a2ic 
Mar. 24.1,658,389 1,409,655 1,514,553 1,689,407 | October -...... 4 = is Sane | Mar. 136s 5d «135s i an May 3...136s Mes 3500 ibaa ats 
Mar. 31. 1,665,650 1,402,142 1,480,208 1,679,764 | November ..... 312 = ver wea Ase. 1358 134s + nT Mey 3. . i980 “as ee 42% 
Apr. 7.1,616,945 1,399,367 1,465,076 1,647,078 | December ‘a , 816 | Apr. 14...134s 14d 134s 4d 20d 1 Mey 4.. i360 at wee ua ee 
Apr. 14.1/642,187 1,409,603 1,480,738 1,641,253 | 19.4. Apr. 21 134s iolla | May 7.\ite2a 3454 sean een Sze 
A Beri tae tee teas | me ime nom ae eoaeas, eee Bee a My Ri Ee Be ieee ee 
. 4, '. , ’ ’ , ’ ’ anuar ese ’ , r vie r F 
AY 5.1.652,766 1,435,707 11429032 1'637:296 | February... 309 > io fe). +o = Wid hd May 9:. 1858 ia 34.86 3500 eid sBibe 
th. figures-See Tue ANNaLisr of Jan. Ze Se a Ce FOREIGN EXCHANGE RATES DAILY 
page 156. May * eee ree us 86 1,935 2,466 Cable Transfer Mptee ie m 
7 ee AR K 3 , a ofa. a 
INDEX NUMBER OF BANK STOCKS (30) Baty 2. Te z 20 230 $5.12, $5.12 . $5 12% ; ss Bo.13i 
EE ds gcecw cies 1 1 . 5 
Banks Bos- Can- Chi- del- | QUguSt 7 3 631760 aaas Biz" s10¢ sine Bi2¢ 
ee SO ee Se | eae ....... 114 6 2.336 2,349 mC 66h, * 
1932. Trusts. Banks. Trusts. Banks. BanksBanks. Banks November... 115 11 -2'417 2'356 eco ‘e614 .0661 -0661 
July.. 45.7 45.6 53.1 35.0. 61.0 25.7 37.2 | December ..... 100 72 «2256 =. 2,201 .0663 .0662 .0663%4 .0662 
Aug. . 62.4 61.9 75.8 49.3 67.9 37.0 469 0855 0854 apa 0854 
Sept.. 69.5 68.7 49 56.5 716 39.9 50.6 | 1994. 0854 0852 0852 .0852%, 
Oct..: 63:7 62.7 783 49.1 72.0 364 46.0 | januaryt 104 91 237. 2.580 0852 0853 
Nov.. 61.9 60.7 77.0 467 66.0 35.6 451] Pepruaryt |.) t1 o git aber 3962-3957 3961 "3964 
Dec... 62.5 610 80.4 45.6 61.3 32.5 445 | Marcht ae a 36 24820285 3956 3951 3948 :3956 
1933. ete aahetoss ° 9 3957 .3953 3961 .3958 
MI iackcacane c 44 17 2524 «©=—-:2°603 6805 6810 6811 
Jan... 64.1 60.7 84.1 50.3 62.8 31.8 45.5 6801 ‘6790 6785 ‘6793 
Feb... 60.8 58.0. 80.1 49.2 57.8 276 44.1 AVERAGE DAILY CONSTRUCTION 6794 6808 6795 
Mar.. 50.5 50.0 644 39.9 54.5 21.1 37.0 CONTRACTS AWARDED (3) 2346 .2347 .2348 
Apr.. 48.1 47.5 61.5 37.6 524 204 34.4 : 2343 2341 
ay.. 528 51.6 68.5 40.6 59.4 21.9 35.4 (37 States East of the Rocky Mountains) 2346 12344 12344 
June.. 59.6 58.0 76.2 448 69.3 28.1 39.3 Public 3257 "3256 3256 "3257 
July.. 60.3 58.5 76.0 449 79.1 27.4 40.3 Resi- Work and All No. (3246 3248 "3253 
aus. =e 7 oT = a8 33 = 1933. dential. Utility. | Other. Total. Days. 7 : 256 "3254 
.. 52. ¥ . . i .6 | Apr. $765,744 ; 1.00314 1.00313 1.00344 1.00376 
Oct”. 492 481 20 S82 732 127 371 | NOV ites Aas ioe Sioa aes SeaeeeR BB 1.00250 1.00187 1.00250 1-og219 
.. 45.1 44.7 56:5 37:1 67:1 11.0 32:2 | Dec-- 955,984 5,330,796 2,001,600 8,288,380 25 1373% 1371 ats. aa 
= mee i a a 
Jan... 52.6 52.0 66.2 45.1 73.3 15.8 35.0 | Jan.. 581,169 4,374,508 2,254,465 7,210,142 
har Hi BS 22 Sa fe Bt Bs | Rees Silas Fare Lee ieee B 
i. oe . : 4 . . ar 442, 152, 635, ‘i $ j 
Apr... 60.1 589 767 53.2 784 194 39:3 | Apr. 910.720 2706284 1'S49'408 SoseaTS 35 FOREIGN BXOHANGE BATHS WEEELY 
aia (All quotations cable rates unless otherwise noted) 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) Week Ended———___— 
(Millions) Pa c t 4 Unit. may 5, = Hien, 28, vee. Hey 6, 1983. 
a eg n r. oun an ni lj > w. ow. 1 ow. 
— Monthly Totals om y Adjusted Daily Average— $8.2397 ENGLAND (sovereign). =e xt $. tot $5.15 % 13% $4. 55 $3.88 
Work and_ Resi- Non- Work and Resi- Non 8.2397 SOUTH "AFRICA tsoverei n) 5.1 set 515 re 
1933. Utility. dential. Residential. Total. Utility. dential. Residential. Total. ‘06634 FRANCE (franc) orelg ) ris 0475 0457% 
12.0 28.7 83.4 2.45 .66 1.54 4.54 08911 ITALY see oe : 0853 0632 0605 
11.8 23.7 52.7 1.14 “62 1.20 2. 40332 GERMANY (reichsmark)... 3974 :3936 12835 ‘2720 
16.0 26.4 60.0 63 “56 ‘88 2.07 68057 HOLLAND (florin)........: sez, e800 “eas ‘6785 4845  .4660 
19.1 23.8 56.6 ‘47 64 "89 1.91 '32669 SPAIN (peseta)............. : Bt 11372 1384 [1371% 11024 :1000 
26.5 31.6 77.2 66 88 1:10 263 | 16931 CANADA. x doliar)i Sneae 1. 1.00125 1.00628 1.00093 8925 ‘8725 
27.7 50.2 1023 ‘81 1.00 169 216 33542 BELGIUM (belga).---.-... (2354 12344 -2373 «2348 1675 1623 
23.6 40.0 82.6 162 98 1.44 1.84 (32669 SWITZERLAND (franc)... °3265 ‘3252 4.3278 ‘3251 12335 12243 
21.9 32.7 106.6 1.77 83 114 2°26 ‘200 GREECE (drachma)........ ; 6 10095 "0095%  .0094%,  10068% 066% 
21.5 37.8 120.1 2.01 "83 1.40 265 4537 SWEDEN (krona).......... "2654 '2633 © 2662 12647 :2100 :2010 
21.5 31.1 145.4 3.36 7 1°35 5.81 4531 DENMARK | (krone)....---. ‘2300 = |2281 12305 ‘2290 1805 11722 
23.6 27.6 162.3 5.52 1105 127 741 4537 NORWAY (krone)..... of 2566 2580 2070 1990 
23.9 50.0 207.2 6.96 1,06 232 10.30 2384 AUSTRIA (¢ (sonitinig 1912-1904 1915-1900 1570 1525 
4 ° } DEPP scccsece . ° 
January ..... ........ 113.7 15.1 57.6 186.5 6.04 78 2.94 9.43 208° YUGOST. EIA iment... 0229 ‘t22 oe ‘Oa20” o1es Ors 
foe? Pele aa 92.9 Es 5a 179.2 341 Lon 19s e168 “0101 RUMANIA” — danke rst O101 ores O01 oor 3 
0s cada caen tan |e 22.8 38.7 131.4 2.58 "78 1.44 4.58 2961 HUNGARY ipon ” eeptenead: a 4 2996 " 1300 1 
: ’ INLAND NG cones 0228 —Cé«CS } 1 1 
ANNI at aanee-que NEW ae yuans 6T00K MARKET AVERAGES. 6180 INDIA | “rupee. i canoe 387538623887 S875 ‘Soar ° sf 
_- roads.———_——_- n . ores Sliver doliar :3687 e .3837 df ° ‘ 
High. eon. —— . ee ‘7!) SHANGHAI (silver dollar).. 3300 (3212 (3437 «3312, 12575 = “2512 
‘ igh ioe. 5000 MANILA (sil ) 5012 5005 5012 5005 25 
$1934... 43.36 Feb. 5 31.99 Jan. 6 153.18 Feb. 5 131.35 May 7 98.27Feb. 5 82.75May 7| ‘3009 MANILA. (silver peso)... . : ; = eed 
1933.... 47.57 July 7 18.31 Mar. 2 150.21 July 17 75.39 Mar. 2 98.05 July 18 46.85 Mar. 2 ‘ 7 {isllar) Singapore 6050 6012 6062 6050 4712 4550 
1932... 33.96 Jan. 14 10.94 July 8 129.16 Feb. 19 57.62 July $ 90.88 Jan. 14 33.98 July 8 gneg 2A04n taal”... 3050 3037 3050 3043 2437 2400 
1931.... 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 1 Dec. 17 | 4'6479 ZOLOMBETA (gold peso)... “6200 5800 "5800 “88 
1930... .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 ‘7181 ARGENTINA (paper peso). "3425 (3425 {3450 13425 -2837 (2837 
1929... .158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 ‘2026 BRAZIL (paper milreis). 0862 10862 0862 10862 0750 0750 
1928... .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 ‘2060 CHILE (gold peso) .1025 -1025 -1025 1025 0612 0612 
1927... .124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 i85.47 Oct. 4 135.82 Jan. 27 4740 PERU (sol) cea eeanncites (2287 .2287 .2287 .2287 "1650 1650 
1926. - 102.60 Dec. 20 81.61 Mar. 30 186.03 Feb. 13 137-65 Mar. 30 142.35 Dec. 2s lol 38 Mar. 30 1.7510 URUGUAY (gold peso)..... .8100 -8075 :8100 :8075 4750 ‘4750 
bee . e 5 q M A 5 ‘ q ec. . 2796 2796 2986 : 
1924. ::: 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 ee Wwe GROUUE- +... —  —_ —_ 
1919. ... 68.78 May 27 54.48 Dec. 16 11844 Mar. 6 99.05 Oct. 27 9252 Mav. 6 THis oer 3 +Demand rate. . 
1918. - 10.75 Nov. 12 56.94 Jan. 15 116.24 Oct 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 SOURCES OF DATA 
eoee . an. 4 ec. \ ay , ug. . a ' e 21 
1916..:: 85.70 Nov. 8 74.83 Apr. 22 129.83 Apr. § 76.55 Dec. 22 9407 Apr. 8 6270 Dec. 22 | por icrtlway Age. (2) Commercial and Financial Chronicle. | (3) The F. W. Dodge Cor- 
1923.... 87.06 Mar. 5 54.61 Aug 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iro rn e. 
1922.... 70.53 Sep. 11 52.57 Jan. 10 91-55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 | (9) american Institute of Steel Construction. (10) Cram’s Automotive Reporte tn 
1921.... 56.54 Nov. 29 47.59 June 21 99.74 Jan. 4 62.81 Dec. 20 90.46 Jan. 4 57.43 Dec. 20 | (11) Dun & Bradstreet's.. (12) United States Department of the Int ye ae ee Ee 
1920. ::: 63.55 Nov. 4 48.53 Dec. 21 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 vey. (a) The Wall Mm eh do mye A ee oo Be we OO 
1915.... 82.94 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 amen Gis oak tice Eealieke Gk Ahaaiaes Comin Tk hanetnn Petteee 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 | fuettute: ~C19) ann cei ee ee Aero aw Seated Staves can Petroleum 
1913. :.. 91.42 Jan. 9 75.82 June 10 an. 2 50.27June10 79.25 Jan. 9 63.09 June 10 | Interior, (21) Silk Association of Amarica (22) National Industrial Gectesscnt pf the 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61:74 Feb. 1 85.83 Sep. 30 75.24Feb. 1 | (33) American Metal Macken (a) meant R eee of ee Vek cn ee. 
1911..-- 99.61 Jan. 26 84.40 Sep. 23 69.76 Jan. 5 54.75Sep. 25 84.41 Jan. 28 69.57 Sep. 25 | Zinc Institute. (27) Bureau of Railway Economics, (28) Interstate ‘Commerce Cummie: 
tTo May 9, 1934 sion. (29) Rubber Manufacturers Association. *Subject to revision. +tRevised. 
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Stock and Bond Market Averages and Volume of Trading 
















































































































































THE ANNALIST WEIGHTED AVERAGES 
| AVERAGE PRICE OF 10 HIGH GRADE | THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS OF GROUP LEADERS 
RAILROAD BONDS DAILY LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEA | 43 Stocks Combined 4 Standard Oil 
200 
ee sarc (csc amaa | ——!02 | a as May. igh. Low. Last, | May. iam. Low. Lest 
33 INDUSTRIAL STOCKS h t t aie: é if 
rn 150 f 60 4... 40.2 39.2 394] 4... 288 283 28.4 
/ Z 5... 39.8 382 386]5..: 285 27:9 28.0 
| 
col) | | Te of bBo Be BS By Be zs 
$100 = ¥3_ STOCKS iso }} | 9:2: 33 308 371 | 9... 280 Bd 2T7 
i 4 j : < | 33. Industrial Stocks 5 Independent Oil 
| = 20S, ~S MOTOR ‘80 1405 May. "High. ag ts “pean May. High. Low. Last 
98 | 2 + ; : { | = 3...135.8 133.5 134.4 | 3--. 30.8 30.2 30.3 
| | ae cool | Scat HEE AS Te hb BF he 
| {50 y 7...134.4 127.7 129.3 | 7--- 30.4 20.3 29.4 
i} | 8...133.0 127.9 131.9 | 8--- 29.8 29.0 29.7 
———— aaa ee 140 120 9...132.7 129.1 129.9 | 9--- 30.0 29.3 29.5 
_—_— ————— =| | 3 Steel Stocks 2 Electrical Eauip- 
- May. High. Low. Last. men cas 
AVERAGE NET YIELD ON TEN HIGH- 30 w 3... 29.3 286 29.0 | May. High. Low. Last 
GRADE RAILROAD BONDS a 4... 295 29 2.1) 7: 33 3 
1934. 1933. 1932. 1931. 1930. 1929. ” o:: Be See ai |S... 233 220 322 
Jan. 20... 4.44 4.62 5.05 418 442 4.44 {20 | 0 8.°' 284 269 294) 7... 22.5 20.3 20.8 
Jan. 27... 442 4.57 5.16 424 446 4.46 & 9°. 86 273 27 | 8... 221 2.3 220 
Feb. 3... 4.37 4.58 5.20 4.22 441 4.45 = 80 5 Motor Stocks 9... 22.1 2.8 20.9 
Feb. 10... 4.31 4.57 5.22 4.19 445 4.46 > ae Sak Cine eae 3 Merchandise 
Feb. 17... 4.23 red rey ‘3 = = oa | Jeo * tte 67.2 65.7 66.6 pony Se —. test 
Feb. 24... 4.22 a ‘ i . s o anno , hes J 34. 
Mar. 3... 424 518 5.01 418 440 450 410 * | 10) IS MISCELLANEOUS soa} | £--- 9 G63 G66 | 4’'' 352 344 346 
Mar. 10... 4.20 §... 4.89 419 436 4.55 Fes 7... 656 606 617 5... 34.9 33.5 33.7 
Mar.17... 418 488 497 4.20 430 4.50 lL. | fee 402 i... Be Se SIT... 5 BO 34 
Mar. 24... 4.21 4.94 5.02 4.18 436 4.56 < 9°. 641 613 616 8... 34.2 32.5 33.8 
Mar. 31... 4.20 5.10 5.24 419 436 4.56 | 4 - UE. . 9... 3 29 33.2 
Apr. 7... 412 5.18 5.51 424 438 4.54 6 60) 30% 3 Rubber Stocks * Snot 
Apr. 14... 4.11 5.20 5.25 4:20 4.38 4.52 bd May. High. Low. Last. May gh. Low. Last 
Apr. 21... 4.20 5.25 5.22 420 440 4.49 s 3 34.7 33.4 34.0 3...427 4.0 42.1 
Apr. 28... 4.10 5.14 5.33 4.19 4.38 4.51 ‘ fai 4 35.1 34.0 344 |] 4... 430 41.9 41.9 
May 5 4.09 498 5.29 4.15 438 4.51 Ai J . | 33 6 5. . 42.4 40.9 41.2 
§$Bank holiday. a 8 335 306 32:8 ie 8 3 40.0 
For menay data from January, 1857, to 2 —— 9. 32:7 30.6 30.8 - as 3 4 
January, 19. see The Annalist of = b. 9, 2 3 Copper Stocks 5 Stecks 
1934, page 274, and Feb. 23, 1934, p 9. \< cay. thee Law Lat May. Hi zend & oe 
For ‘chart covering this period see T © An- 1 sot i | | | laa 3 la sk wn ee OO 49.2 «449.3 
nalist of Jan. 19, 1934, pages 96 and 97. i" ° | 4./: 35.1 343 34:7 | 41:1 503 49:4 49.5 
: ‘ ve , frag, bt | 5... 35.1 33.8 341 1 5... 49.6 48.2 48.4 
AVERAGE PRICE OF 10 HIGH-GRADE z 2 346 321 32:9 7..' 484 460 466 
a we 3 ye Sb Be BES ae Bt es 
— 1934. y | & 9... 34.4 33. i, wee | 
May Apr. Mar. Feb. Jan. Dec. Nov. | S INOEPENDENT j208 9 Oil Stocks 5 Utility Stocks 
1.100.322 .... 97.70 95.34 .... 85.66 89.40 ‘ c— Saames a z | May. High. Low. Last. | May. High. Low. Last. 
2.100.22 98.41 97.39 96.06 90.66 86.30 89.46 _ | = | 3... 50.4 58.2 585 13... 220 21.5 21.5 
3.100.28 98.71 97.61 96.12 90.84 88.74 —_ © | 4 59.9 58.9 59.2 | 4... 22.0 21.5 21:5 
4.100.26 99.24 .... .... 90.29 87.09 88. xi | 5 59.5 58.1 584] 5... 21.2 19.9 20.4 
5.100.50 99.45 97.76 ones 89.88 87.55 ... . I a 7...58.5 561 565 | 7... 203 184 19.1 
Liaise Be nas BS cs eRe RP REISS REE Be 
7.100.15 99.98 i aad y ae 4 i 9 58.0 8 9 Any i : 
8.100.14. 98.02 96.28 90.22 87.99 88.25 | + rs) 
9.100.20 99.90 98.38 96.39 96.06 88.11 87.62 —40 5 oy | NUMBER OF ISSUES TRADED 
For complete, dai figures from Nov. 2, ° | Week Weekly 
1931, to Dec. 1933, see THE a is- 4302 | Ended d- De- Un- 
sues of May e 1932 page 777; Dec. 2, 1932, 4 1934. vances. lines. changed. Total. 
page 745; June 23, 1933, page 864; Dec. 29, 2 | Mar. 24 308 585 127 — 1,020 
933, page 840. lege Mar. 31 ... 418 427 143 988 
BONDS SOLD ON NEW YORK STOCK . yo u awn soe = 163 1.038 
EXCHANGE | 2 ELECTRICAL i ae P< i eee 258 103 1,078 
(Par value) im fQUIPMENT fr a = tes er jo} 4 yt 
Week Ended Same Wk. | | —— ] 160 ay , 
May 5, 1934. 1933. 10 440 50 Daily 
Mond $11,368,500 $16,424,000 | | - | | ica: 
Tuesday ..---........ 13%311,500 °16,046,000 | |... | ieee i May 3 a: a ac 
Weinenteay welewe 15,860,500 17,685,500 | | | \ May 2. 71 500 127 698 
Thursday ........... - 10,320,600 - 18,141,000 | || t | 1 | aay § G = 4 bo 
Friday ..........---- . 12,643,500 yrs | | 60} t joo | 30! | May 8 ». 483 204 133 820 
Saturday ............ 6,226, —_ |4 so} f ee Ee] | May 9 161 415 159 735 
Total week......... $68,731,400 $96,882,500 | [0 | | | | | | -F 2 i eee ee ee 
Year to date.........1,564,725,300 1,054,806,200 |> 9 Ok |40q 320 ; oman" 1203) | |THE NEW YORK TIMES STOCK AVERAGES 
May 7... aie 13,678,900 13,116,500 i «aa ri | we BY CALENDAR WEEKS 
May 8 _ 12,163,300 12,719,000 30) t + ; + {30 200 ] i mas ne... 
May 9 > 12'839'200 16,030,000 at Pe | | | 
BONDS SOLD ON NEW YORK STOCK Pe i = = 
EXCHANGE TP uAw DTA SON DJ fu ADD 2% I a, FuAmsJASOWDIJIF ES, 7 10! 25 /NOUSTRIAL STOCKS 
Week Ended Same Wk. = 1933 i — ee eee 1934 Pee, ; , oe 
May 5, 1934. 1933. 
Cae Ec escnc cui $43,205,000 $66,662,000 
FBO" Government.” "15398 900 8996-500 The New York Times Stock Market Averages 
| 2S Loge 10,201,500 20,254,000 WEEKLY HIGH, LOW AND LAST | 
—— Week Ended: 25 Rails.——__, —25 peta —. Stocks.— | 
eee $68,731,400 $96,882,500 | "1934. figh. Lew. Last. igh Last. ffigh. Low Last. | 
s , 7 5) ee SE ee 42.48 39.58 39.65 151.05 pon 145.54 96.76 92.53 92.59 
NEW BOND ISSUES HS. eka ie 40.14 37.86 39.87 147.15 142.41 146.27 93.64 90.13 93.07 | {100 
(Thousands) cS eee 39.82 aS 38.74 146.49 140.50 142.09 93.15 89.21 90.41 
: -~Week Ended ~~ 3 ae 40.82 38.84 39.21 145.09 140.61 141.24 92.89 89.86 90.22 | 490 
May 4, Aor. 27, Moy 5, SS ere 39.09 37.68 38.71 141.30 137.40 140.81 90.14 87.54 89.76 
1934. 1934. 1933. aaa 39.35 37.15 38.67 142.76 136.75 141.06 91.05 86.95 89.86 
State and munic... $6,135 $16,083 $2,790 2 eee 39.83 38.64 39.73 145.05 140.66 144.32 92.38 89.66 92.02 80 
MA Miinsds cacucee 40.97 39.44 39.98 147.05 143. 145.53 94.01 91.48 92.75 
Total ne gnome | ee ee Be Re ed ee me be ee Be " 
Year to date.......$377,188 $371,188 $161,102 | way “5:°°'''''') 3881 36.22 3637 14249 13573 136. 6 85.97 86.36 
NEW a DAILY HIGH, LOW AND LAST {60 
. Indue- Uul- Com- Net 1904. Rails——_,_ -—25 Industrials. |———50 Stocks.——, 
Date. Rails. trials. ities. bined. Chge. May .- 35.99 37-08 139.75 137.92 138.33 88.65 87.41 81-70 | | 2 
Apr. 30... ee oe oes ‘asa a ay | May &-- 36.22 36.37 128.53 135.73 136.36 87.88 5. 86.36 | |S 7 
ay 2° '78:90 91:52 82:94 83.06 _ 118 May 7. ‘ 34.15 34.59 136.81 131.35 132.98 86.54 82.75 83.78 2 - 
May 3° "7872 9107 8307 8290 — 16 EE ana) wemwes 35.61 34.15 35.33 135.80 131.53 134.87 85.70 82. 85.16 o 3 
May i 871 9136 8309 82:97 . _ ag SESE 35.56 34.46 34.58 135.25 122.63 132.99 85.40 83.54 83.78 
y baie , / . 97 + .07 F 1 leo 
May 5.....78.86 91.14 82.97 82:96 — .01 or annual range, sce preceding page. 
Wk’s rge., 40 bonds—High 83.24, low 82.90. 
May 7.....7831 90.97 8242 82.50 — 46 Shares Sold, New York Stock Exchange 
May Ree: ye ey se pry iy = WEEKLY TOTALS AND DAILY AVERAGES 
a : , ’ Week Ended: -—RAILROADS.—, _-—IND. AND MISC... ———TOTAL.—__. - 
ono pone A Av. Daily. Total. Av. Daily. Total. Av. Daily. 
TEN MOST ACTIVE STOCKS Shain Shc dd-uidshd\ecdes r 170,229 10,161,880 2,309,518 16,910,§ 2,479,747 
Week ended May 5, 1934. a ear 719,950 171,417 8,258,503 1,966,310 8,978,453 2'137,727 
Net a RE a re 746,755 " 7,556,605 1,399,371 8,303,36 1,537,659 
Volume. Close. Chge. Sh Mh b66vesestesesion . 110,472 6,534,485 1,210,090 7,131,035 1,320,552 
Chrysler Corp. .......... 185,600 4% —3% RE Mien ckscantue nds 654,584 121,219 6,475,175 1,199,106 7,129,759 1,320,326 
General Motors nes 181'700 34 —2 Mi eKsbsecdve eese 568,930 105,357 6,022,360 1,115,252 6,591,290 1,220,609 
Montgomery Ward ....... 146 100 a Mar. G1............000- 458,000 133,091 5,054,255 1,378,433 5,542,255 1,511,524 lg 
Radio Corp. ............. 126'600 Ty OS 454,150 $4,102 6,795,265 1,258,382 7,249,415 1,342,484 
International Nickel . 90,200 27% — Apr. 14..............+. , 86,543 6,358,457 1,177,492 6,825,7. 1,264,035 
United States Steel... 91200 4 _3 _ Rey err 585,570 108,439 7,306,185 1,352,997 7,891, 1,461,436 n 
National Distillers “Prod. 87'100 2 4 3 8 Apr. 3 FES Te ee 494,909 91,650 5,898,046 1,092,231 6,392,955 1,183,881 AVERAGE 46 & 
New York Central....... 83,900 29° —2% | Ma@y 5....-.-......-. a 116,744 6,361,244 §=— 1,178,027 6,991,764 = 1,294,771 On NEW YORR SU =O) OE 
General, Mectste Peckee soon fof 20m =i§ DAILY TOTALS a 
10 Corp., B........... ’ _ a —YE = 14 5 
wet matey data Pe, Agere 1934. Railroads. Ind. & Misc. Total. lon nas ee) 2) 
eig! verage o ndustri ocks ‘ . | | 
from - to 1929, see THE ANNALIsT of Jan. stay e- (EPC ERE Fer 1008 14is 10 174,955,614 130,218,596 | a 
y 1 : ‘ 175,795,944 135,215, 166 42 4 
16, 1931, e 177. For corresponding figures 7 f - 2 
i eS a 787,210 872,920 176,668,264 137,309,196 } | 
on the Ake: Houghton Adjusted Index of In- | May 7.............. 244.710 2,119.320 2.36403 "A209" ry .. 
bs y ° ,119, 364, 179,032,894 140,510,056 aa mag 
dustrial Stocks, see THE ANNALIST of Jan. | May 8................. 169,440 1,685,770 1,858,210 180,891,104 142,749,126 | it a: 
16, 1 page 163. May 9 Se 928,560 1,028,360 181,919,464 146,567 ,466 ae ee ae be ee a i ieee 
ai 1933 1934 | 
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; = . t 4y00}8 19430 e@ ‘(du) A aye0 q — ° 
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WeekEnded Transactions on Out-of-Town Markets © s:rday, may s 
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‘ ‘ 
Chicago Chicago Los Angeles | San Francisco | Montreal Montreal 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET 
STOCKS. STOCKS. STOCKS. STOCKS. STOCKS. STOCKS 
Sales. High.Low.Last. | Sales High. Low.Last. | Sales High. Low. Last. Sales. High. Low. Last. | Sales. High. Low. Last. | Sales High. Low. Last 
150 Abb Lab... 49% 48% 48%, 450 Do pf 4% 4% 4% 100 Alas Jun... 19% 19% 19% | 375 Alas J G M 19% 1914 19% 265Ag-SShSts 7 7 7 | 60 Can Dr&D. 23% 23% 231 
350 Acme Steel. 43 42 42% | 490 Vortex Cup is ll%y 11% | 500 Bol C O, A rr} om on 575 Ang Cal Nt 2,555 Bein P&aP,A 7% 6% 7% 150 Can Fork i ~ 16 > rr . 
o1e™ ute 12% 1% so ‘i et ate. a 3 8 a | 600 Byron Jack 7% 6% 7% Bk of SF12 11% 12 | aime Tel Can. 119% 119 119 75 Can Winers 8 ™ 8 
ams ahl Co % 1% | : 425 Asso Ins F 1 1% 1 rT L& 1 107 11Cat Mac P 2% 2% 21 
100 Adv Alum.. 34 3% 3%| ‘550 Walgreen .. 26% 251, 2514 100 Calif Bank. 16 16 16 | 425Asso Ins F 1% li 1%) OOD B Col Pack 3 2 foe o Don wf tam fw 
150 Allied Prod 17) 17. 1% 40 Wauk Mot. 32. 32” 32 |  ‘100Chrysier ... 474 47% 47% - a A RK 3.52 B Col Pw.A 2944 29° 291 2.652 Cham Ol, - oe 
260Am PS pf.19 8% 9%%| 200Wayne P.. 1 1 1 |  200Cl Neon EP 10% 10% 19% Oe ice 10 100 | 32 Des ope "S| ius doe a 
2,000 Am Yvette. 4% 4 200 Wieb Strs.. 15 14% 14% | 100 Cons Oil... 11% 11% 11% 5,961 B ous a ™\| 2 2250 Br Silk Mil 19% 18 18 655 Com Al 75.70.70 
1,000 Asbestos M. 3 2% 2%| 300Wisc Bkshr 3 3 3 | #2200 Douglas A. 20 19% 19% yron Jack 7% 6% 7%! 1/261 Can Cement 8% 8 ‘ 15Cos Ex Br 9% 8% 8% 
10 Assd T & T | 100Yates Mach % % %| #500Emsco D&E 7% T% 7% 150 Calam Sug. 21 21) 21 | 323 Do6%%e pf 47 45% 45%] 1,060 Dist Seag.. 1914 17% 17% 
pf .. 17% 17% 17%| 1,100 Zenith Rad. 3% 3% 3%|  139Gdyr T&R 150 Do 7% pf. 19% 19% 19% |  501Can No Pw 21 20% 21 95Dom E W 27g 21% 2714 
300 Assd Tel Ut 4% % % BONDS | Calif pf. 71 71 TL 100 Calav Cem. 1 1 1 | 127 Can Bronze 27 26 26 50 Dom Stores 21 2%” 21- 
30 DoT% pf % %  % 7 ; 100 Gdyr T&R 1,675 Calif Cop. % % % 885 CanC & Fy 1%, 7 7 121 Dom Tar@C 3% 3 34 
1,550 Auto Prod.. 7 6%, 7 | $1,000 ae * Cc mye os 8 Akron . 34% 34% 34% 95Cal Cot Mill 10% 10% 205 Doc T%pf 1414 13% 13% | 10 Do pf ...25 25 25° 
20 Auto W cv . ay | 6,000Chi Rys 5s, 5151 | = 200 Hancock O. ™% 7 7 10 Col Ore Pw 660 Celanese .. 20% 19 20 585 Home Oil..1.63 1.60 1.60 
100 Bast Biess.. 64 6% 6%| ‘TA... 13° «1313 | 20 Holly 8 pf. 67% 67% 67% 7% pf.... 4244 42% 42% i Com Sye- 5 5,509 Imp Oil ... 15 14% 14% 
ast-Biess.. 61 6% 6% | <. : 25 LA G&E pf 93 92 92 6,591 Oal Pack... 34% 32 32% Ist pf.. 72, 70 72 13461 Tob Can. 114% 11% 114 
3,459 Bendix Av.. 1816 16%, 16%| 3,000 La Sa St B P - 5,530 Can In Alco 13% 11% 11% xy ra , 
6.200 Bergh Br.. 8% 7% T 54S, "58. 38% 38% 38%| 1300L A Inv... 3% 3% 3% 15 CalWatS pt 72 72 412 | “6 Do B.... 13" 11% 114 | 40 Inter Cy B 14% 14% 14% 
100 Binks Mfeé.. 1% 1% 10| 1,900 Lock Air... 2% 2% 2% 190 Cal W S L | 4,314 Can Pac Ry 17 ig” 164 9,605 a a ae 
7,300 Borg-Warn. 24% 23 234% | CURB EXCHANGE. | 4,700Pac Fin... 10. 9% 9% In ..... 14 13% 13% 385 C’kshutt Pl 7% | oe es oa et oe 
60 Do pf ...106% 106 106 | 200 Do pf A. 9% 91 2,903 Caterpillar... 32 30% 30% 608 Con M & S.165. 159% 159% | — M teh “tay 7” , 8% 
250 Brach & S. 11. 11 11 | 2,230 ABC Br 6 400 Pac Indem. 8% 8 8 89 Cst Cos G & 587 Dom Bridge 36 34% 34i,| 200Mitchell . 7 6% 6% 
200 Brown F & | “'850 Allied Br... 2 Re oa 100 Pac G & E. 18% 18% 18 E 6%1st pf 72 70% 72 2,080 Dom S&C,B 4% 4% 45% | sale = 
W. A. 1% 11 11% | 300 Can Inv F4d.3. 3.50 | 100 Do. H % 584 Con C In,A 27% 27 27%} 3,126 Dom Textile 88 84% 851, s8thi Don mm om & 
9,100 Butier Bros 11% 10% 10% | | 60 Corp T SAA.2.02 2.02 -. 19% 1 19% 3,317 Cr Zell vte 644 S% 5% 950 Dryden Pap 6 5% 5%! 9.295 Walk Br.10.00 °9.25 ae 5” 
19 Canal Const 3% 314 31| 50 Do A,mod. 2.32 332 2.32| 100 Pac Light. 33% 3312 3314 327 DopfA.. 56. 54. 54 120 Fnd CoCan 13 13. 13 2'351 W.Good&awW > a 
30Cent C Stor 8 8 8 | 50Denm T&R. i i | 20 Do 6% 1st 497 Do pti B..56 53° «53 540 Gen Stl W 4% 4% 4%| “Gar Do pt. 16% 16 ie 
250 Castle A M 15% 13% 13%| 445 Dick B&QB 5 4% 4% | pf .. 87 86% 86% abies Geos, 7% FS 205G, Ch & Coll 10%, 1015 7 % 16% 
600 Cen I P Sv | 210 Kilert Br... 1% 1% 1% 150 Pac Mu LI 24 23% 28% 134 Fi P “a “ a ™% ™% 362G, L & Ala 6% 6 Sis PUBLIC UTILITY STOCKS 
a oe ae 2,725 Engesser Br 2 1% 1% | 25PacT & T. 82 82 82 rire ns 59 657) = 58 216 Ham Bridge 6% | Psigocata ; age 
450Cen Ill Sec % % %/ _690P Fox Br.. 5% 5 5% | 100 Pac W Oil. 7% 7% 7T%| 7-808 Food Mach. 204% 17% 19% | 6,125 Hol C G M.16.30 15.00 15. = er se TUF 
250 Do pf... 8% 8 98 | 7,040Fr Fehr Br 95 .76 ‘94 | 1,000 Rep Petre. 4% «4 4 200 Fost & Klei 2 2 2 4,386 H S P Mill 10% 9% cen M Pow 
10 Do pf... 11” 11. 11 | 1.025Gipps Br... 1 62 %| 1,350Sec FN B. 34 32% 33 112Gen Paint,A 9 9 9 9.436 Int Nickel.29.00 27.20 28. PO Ed a 
650Cen Pub Ut 4% \% 4,460 Grig-Gru 4% 33 600 Shell Un O. 83 8% | 1,431Gold State. 5% 5% 5% 90 Int Pow 7% pee PER: Be 
200 Cen & S W 250 Ham Clk 6% 5 6% 500 Signal O, A 4% 4% 4% 80 Hai Pine... 1% 1% 1% St ee OS ee oe ee 
Ut — 1% | 1,284 Heidel Br.. 1 96 98 300 Soc Vacuum 16% 16 16% 100 Do pf.... 4% 4% 4% 220 L. Woods M 11% 11% 11% | 1,158 Inter Ut, A 3% 31 3% 
260 Do pi. 6% 6 6 | 2.808Heilem Br 7 5% 6%| 2.100 Sou Cal Ed 17% 17% 17% SHawCAsWu 0 40° 5 Do pf.... 70 7 70 ian tow Gen ut es, “oe 
110 Do pl pf. 15% 14% 14% | 50 Hendr R R 1% 1% 1% 15 Doorig pf 33 33 33 410 Hunt Br, A Bi, ™m% ™% 25 Lindsay ... 2 2 > a 141 ow Can pf 74% 72% 72% 
90 Cherry Bur 10% 10 10. | 1.290Minn Br... 64 6 614 500 Do 7% pf r A. 8% 7% TH 990 Massey Har 5% 5% 534 | 415 Can P pf 88 87 87 
1,200 Chi & N W 12% 10% 11 | 1,283 Mues Br... 4% 4% 44 ie eS | he 50 Inves Assoc 6% 6% 61%/ 7,901 McC-Fr Oil 1433 13% 13% 
15,600 Chi Corp m% 2% 2 525 NAm T 8'56.2.33 2.35 2.33 600 Do 6% pf 642 Lan Ut B,A 12% 12 12 3,446 Mont LH&P 38% a” 381g . 
oO pf... 265% 264% 26%, | 3,850 Padu Coop. 2 i% 2 | B 20 19% 19% 120 Les-Cal Salt 25% 25% 25% 70 Mont Tram.1 120 Pittsburgh 
20Ch El Mf£,A 8 T% 4 | 120 Rock Is Br. 4% 4 4%, | 400 Do ue 10L A G&A pf 92 92 92 1,781 Nat Brew.. 28 Dy 27% 
£0 Chi Flex Sh 10 10 10 | «100 Rustles 14S 2% 2% 2%) pf 18 17% 17% 100 Lyons-M, A 8% 8% 8%} 235 | Do 7%c pf 35% 34% 351 | STOCKS. 
300 Chi Mail O15 14 4 | 200 KG Schm B 1% 1g 7 So Counties 3,555 Magnavox. % % %/} 345 Nat ~ Car i * 15 | Sales. High. Low. Last 
6,500 Chi R 17% 13% 15% Squib-Pat B 1% 1% 11| Gas pf. 38% 88% 88% 5 Magnin6%pf 90 90 90 “ae & &- 8 | 253 AmRad&SS 151 . 248 
20Chi Tow pf 76 76 76 | 506Std Oil, Ind 27 26% 27 200 South Pac. 25%% 16 Mark St Ry 1% 1% 1% Do $3 pf. 31 31 St | ge AmRadees 156 14% 16% 
1,250 Chi Yel Cab 15% 13 14! 930 Ster Br. 6 «56 | 2,900Std Oil Cal. 36 33 34 | oa at atl 3 Oxilvie. F M.200 200 200 on Ee. 28 2 
‘amp Cities Bor, 3% 3 | 100 Sup Oil... 19 19”. 19 8 Do 2d pf. 2% 2% 2% Do 138 138 #138 | 14 Am WindGi — 

100 Club Alum. “4% & & BOARD OF TRADE 100 Taylor Mill. 11 11.11 384 Natomas ... 95 89% 91 10 Ott LhaPw 86 86 86 eee S 15% 15% 15% 
30 Colem L&S 19% 20 2,300 Transamer. 6% 125 Do new.. 9% 9% 9% 35 Do pf.....101 100 101 255 Anaconda .. 16 14% 15 
2,400 Com Edi .. 57 54. 54 | 70All Mills... 8% 8% 8%| 1.000 Un Oil Cal. 17% 16 165% 10 No Am Inv 5% 5% 5% 40 Penmans .- 534% 53 53 ate aun Cok. 22 3k 38K 

6,950 Cord Corp.. 6 5% 5%| 5,085 Arm Ill, A. 65% 6% 6% | 20 Weber S & 10 Do 6% pf 31 31 31 19 Do cu pt.100, 100 100 a 
1,700 Crane Co 9% 9 94 | 1,850 DoB 3% 3 s F ist pf 4% 4% 4% 42 Do 5144%pf 28 28 28 | 1,015 Pow Can... 12% 12 12% 2.200 C oe — a 12% 12% 
110 Do pt 59 «458 1'038 Cent Br, A 2% 2% 2% : 560 N AmOCon 8 ™% T%| 270 Que Power. 19 18 19 | 105 pny etals 2% 1% 2 
50 Curtis Mig 6% 6% 6% | 7,085 Elee B & S 16% 14° 14° | CURB EXCHANGE. 210 Ol Un Fil,A 104 9% 9%| 4438St Law Cor 3% 2% 3% 753 Gol tlaonini 1a ant wae 
40 Deep R Oil 7 7 7 100Gen Am Tr40 40 40 | 225 Do B. 38, 3 gt | «(105 Do A 4% pf 11% 10% 1149 | so il :- 15% 12% 12 
20 De Mets pf 12 12 12 980Ham M. A 4% 3% 4 | 25 Airway El.. 2% 2% 2 id 20 St Law Fl. 35° 3414 3414 | — a 2 oe oe 
500 Dexter Co. 6 5% 5%| 660Nat Bel... 3if 3 3%| S0Am a@ FP st get. ge] 3-581 Pac G & E184 18 18 | 3,7458t LP Mil | $85 Devon Oll.. 16 15% 16 
1,450 El House .. 13% 12%, 13 75 No Am T 8.1.80 1.80 1. 345 Am T & 7.120 113 113 aa De Oe as 6% pf... 26 23 25%| , 200 Dua Brew. 34 3% 3% 
450 Gen Can, A 6% 6% 6%| 585 North Br pf 1% 1% 1% 135 Aviation .. ™% 7 PE eons 22% 21% 22%) 6,903 Shaw W&P 24% 23 23°) §''7) Pollansb pf 21° 2p” 20” 
3,300 Gen House. 13% 12% 12%| 300 Pen Corp.. 3 3 100 Bald Loco.. 12 12 ae 968 Do 54%pf 20 19% 20 205 Wins Can 13 19 =619 2,400 Ft Pitt Br. 2% 2 72 
350 Gode Sug.B 9 a 8% | 100Sel Am Sh 24 2% 2% | 50 Balt & Ohio 2614 2614 261, 585 Pac Light.. 33% 32% 33 45 Simp614%pf 70 68% 70 "589 aoe ae Br a os 2 
750 Goldblatt .. 18% 174 18 | 2 D, A... § 8 8 | 400Band Pet .2.50 2.45 2.45 374 Do 6% pf 87% 85 86 103 So Can Pw 14% 14% 14%) 4 Soy Gon Mat 36% 21, 21% 
400Gt L Airc. % % | 5,345Std Oil, Ind 27% 26% 26%| 100 Bendix Av. 17% 16% 17% 556PacPSn-v 1% 1 1 589 Steel Can... 37% 36% 36% | 155 Gent Dabs seid Saye 34% 
1,300 Greyhound . 14% 13% 144 450 Studebaker. 5% 5% 5% | 125 Beth Steel 108 3 2,158 Do pf n-v 4% 4% 4%/ 60 Do pf.... 38 38 38 ae tendse ot a? a 
400 Gt L Drdg. 19% 18% 1 100 Sundstrand. 4 4 4 | 23,000 Buck U Oil .16° .15).15 122PacT&T. 83 81% git, | 10 Viau Bisc.. 2% 2% 2%| 95531 Btar Gas 7% 6% oa 
350 Hall Print.. 8% 7% 7% — —_—— | 46,700 Do pf.... .35 29 134 90 Do 6% pf.111 11014 110%,| 280 Wab Cot... 37) 340 35 | | “Hyg rar Gas ot 8% 18h 
100 Hart-Car pf 5g 5G Balti 25 Caterpillar. 31 31 31 745 Paraffine .. 35% 35° 35° | 10 West Groc.. 33 32 33 595 Pack ‘Motes a am an 
10HartS&M19. 19 19° | altimore | 100 Chap I C.2.50, 2.50, 2.50 115 Ry Eq & Ry 5 Docu pf.8 8 85 | Sebenn RR 338) sas gat 
150 Hou-Her, A 19% 19 19 50 C & Northw 10% 10% 10% Ist pf... 10% 10 10% | 50 Winds Hot. ; 2 3| ies % 31% 313 
1.000 Do B 5 4% «4% STOCKS | 150 Cities Serv. 3 2 5SJL&Pw ” 305 Winn Elec.. 3% 3% 3%) iio Do ot |) 32” sot aa 
1011 N * ‘pf 66 66 | Sales. High. Low. Last. 50Com & So. 2% 2 2% 7% pr pf 87% 81% 87% | 5 Do ecu pf 10 10 10 | oan a vor i = 301g 301, 
200 Ind Pheu T 24% 24% 24%| 100 Appaiach.. .12 .12 .12| 1-220 Cons Steel 1.90 1.75 1. em 138 Schl & Sons 2 BANKS. 100 Pitts Piai si sa” 5” 
500 Iron Fire... 14% 13% 14 125 Atl CLofC 40 39% 40 200 Do pf... 8 1,569 Shell Un Oil 9 8% 3s | 8 ry itts Sc “x 8% 
- | 4 118 Can Nat...140 140 140 000 Pitts Sc&B. 9% 8 88, 
150 Jeff Elec . 13 12% 13 | 357 Arundel Cp. 18\% 17% 18 200 Cont Oil .. 20: Dos....8 83 42 Commercial.160 159 160 1,900 Pgh Oil&G.. 1 = 
200 Kalam Stv. 23% 23 23%/| 500 Bl & Deck ker 7% 7 7 5 Cord Corp.. S 2,157 South Pac.. 27% 24% 24% 8 Dominion .175% 175% 175% "261 Radio Corp. 8% 7% 72 
100 Kats Drug. 340 (34 | “49 De or 161. 16% 16\% 775 Curtiss Wr. 280 So Pac Gold 6 Imperial ...175 175 175 500 Renner. 2° 3” 3° 
20 Ky U J cu 39 Ch & Tel at Pont ... 0% oat 02 ate, A 7% 7 7 184 Montreal ..198 195 1953 80 Ruud Mfg..15 15 15 
” er a a ae Balt pt. 218% 117 118 | 1Elee B& $15 15 100 Sp Val Wat 5% 5% 5% 108 Nova Scot..265 264 265 500 San T Min io “04.04 
50 Ken-Rad T & | 10Com Cr 100 Ei P of W.3. - 3.50 3.30 3,320 Std Oil Cal. 3614 33% 34 109 Roy: 166 164 165 310 Un Corp 51 51 
wey * . % % %| % ~ 104% 104% 104%4 650 Exeter Oil. 14.14 1,479 T W As Oli 13° 12% 12% DOMESTIC GOV. BONDS” 105 Un Ene&Fa*22% °214, +22 * 
500 Keystone St 1914 181, 1814 16 Do pf, B. 29 29 29 5 Gen Avia .. S% 4% 4% 176 Do 0% pf. 85 83 ~ 831g | $500 W Loan ref 577 U S Sti 48%, 4514 458 
1,050 Kingsb Br.. 6g 6 6 | 10 Do 7% pf. 28% 28% 28% 160 Gen Elec | 21% 21” 21%] 17,150 Transameri. 6% 6% | 44s, °44.105 105 105 35 VanAlloySti 19% 19% 191 
6,400 er pees & " . — 30 Dy Sia Bie 56 57% a} ow by. 4 1,918 Un Oil Cal 3 1614 1614 | BONDS ” | 2565 Victor Br. 14 454 t+ 
or 5% 5% % Pp a . 260 Un Sugar.. 614 6g 2 | 55 W ; 
100 Lind Nu pf 2% 2y E 108% 108% 108% 500 Holl Fur .. 8% 8% 8% 215 Ut Air & ae 22% 22% | $10,000 Abit P & P ew ke ee a” ae oe 
150 Lynch Corp 32 31% aiig 11 Do6%pf,D.111 11014 111 200 Holly Dev. .32 .30 .30 45 W Fargo B | 5s, 1953 46% 4614 46% 132 W El&Mfg. 38% 37 31% 
— , 111 Do5%pf,A.102% 102 102% 112 Hudson Mot 17% 16 16 & U T..215 214 2 1,250R McNish 5 aaa ae ae * 
50 Mat Svc . 3 3% 3% 14 75 Am F Grow 114 11 11 
2,200 Mars Field. 17g 16 16 | 94 EmBrSelt,A 20 19% 20 70 Int Tel & T 134 13 # 283 West P&S 10% 10% 10% | 6s, 1948..3.75 3.75 3.75 | 400 Curtis Wr.. 4% 3% 35% 
140 McC Rad.A 15 il 11% 592 Fid & Dep 1,127 Kin’'r A&M .63 .57 1,458 Mon LH&P 310 Rep ‘Tr@Stl. 2044, 1716 173 
300 McGraw El 9% 9 944 Md 42 40% 42 5319 Line Pet. 112% of 1.12% BONDS. 3s, '37-39 46% 46 46% | 50 Std Stl Sp. 16% 1614 16( 
400 MeW Drdg. 20% 20 20° 30 Fid Guar F 20 19% 20 980 L A Indus 81 .79 80 2,500 N Scot S & | 236Un Aire .. 23% 20% 213¢ 
100 Mer * Mfr. 15 Home Cred 500 Mascot Oil. 35 .35 .35 $2,000 At Die Eng C 5s, '59 32 32 «32 CO 10 Aviation Tig “Ti, 94 
ae 7% pf.. 9% %%% 9% 100 Mich Sug... 1% 1% 1%) ~" 68, 1935. 80% 80% 80%, 95 Pitts Stl Fd 3% +2° 3% 
450 Mickelb F.. 1% 1% | 500 Hous Opf.n 9 8% 9 | 278 Mont Ward 30% 27% 281;/ i1000Calif’ Pack - ~ ~ CURB MARKET. 200 McK Mfg.. 1% 1% 1% 
3, 45” Mid W Ut. 4& & q| 2,103 Md Cas.... 2 1% | 100 Mt Dia Oil. .28 .28  .28 5s, 1940. 100% 100% 100% | ant ee ° 
Do 6% pf. 23 Manuf Fin. 1.00 1.00 1.00} 100 Nash Mot.. 19% 19% 1916] 3.000 Em Capwell MINING STOCKS. 
— % % 15 Do pf -. 8% 8% 8% | si Y Cent. 29% 29 Sips, 42 84 84 84 | 2,000 Big Mo M. .30 274% .28 | N Oo ] 
150 nid’ unt. £ § Do 2d pt. 24 2% 2% ~ ay. NH&H 1 16% 16% 500 Pac G & El 500 Bul G D. .34.35 33.00 34.35 | ecw rieans 
50 Do pf... 1 1 1 10 Mer@M Tr. 33 33 500 Nordon . 12.12) 12 54s, °52.105%4 105%, 1054 | 21,100 Cart-Mal G .06% .06 .06% | LISTED STOCKS 
1% 1% 1% 70 Mt VerWM 5 5 5 100 Nor Amer.. 17% 17% 17%| 10008 3 Lt Pw a } 250 Fal’n Nick.3.97 3.70 3. 70 LISTED STOCKS 
50 Mill & H pf 7% Te 7% 79 Mon W Pa 345 Pack Mot.. 4% 41% 41, 6%, 1952.104 104 104 |  500Greene St. .85 .84 | Sales High. Low. Last. 
a as aan = m= pt 1s 1% 14 = — Corp. 8% 7% 7% 100 Intl Mining 138 D H Holmes 40 40 8640 
30 Mon Ch pf. 38% 38% m Cas.. 10% 2% 10% mson, B..35 | -35 | .35 CURB EXCHANGE. pur w..6.00 6.00 6.00 | CURB STOCKS 
330 Mon Wd. All1l 108 108 | 4No Cen RR 86 86 86 120 Do pf ..3.75 3.75 33 | Sh M..50.00 48.75 49.50 1,715 Jeff L Oil. 8% 7% 73 
30 Nat Bat... 21 121 «21 | a W & Pw 554% 54 54 72 See C'Units 17% 1 5 200 Ala Mex 05.05.05 | 146, 250. Level Oro. .19 .17 .1814| ‘196 Do pf 6% 64 «6%, 
400 Nat Leath. 1% 1% 1%| > 835 US Fid&aGu 6% 6% 6% 50 Std Oil N J 44% 44 rH 300 Ala Tread. 46 46 “46 | 907 Noranda.42.00 39.50 39.90 14N OPS pf 18% 18% 188: 
100 Nat Sec Inv 1% 1% 1% 5 Seab Com,A 3% 3% 3% 135 Studebaker. 6% 514 5i4 200 Ala United. 07 (07 07| 55.775 Parkhill G. .T1% .58% .67 | 89 Std F&@ 88 8% 9” er 
600 Nat-Stand . 2514 2414 2414 865 Un RyshEl.10 .09 .09 20 Tidew A Oil 12% 12% 715 Am T&T ..120 112 112% | 2,000 Premier G.1.35 1.31 1.33 | 77 Wes O&S D 2315 22% 2315 
490 Nat U Rad 1 % 1g| %10W Nat Bk. 2 2 29 110 Uni Airc... 22 21% 21%| ois am Toll Brier ‘25 ge” | 17,600 Quebec G...41 32 38 | 51 Do pf sa” se” se” 
1,300 Nob-Sparks 1444 1344 131% BONDS. 13, 000 US Ol ah. 03” 5 420 Anglo Nat'l. 7 6% 61%4| 4,835 Read- d-Auth. 1.00 .94% .99 HOMESTEAD STOCKS 
100 Nor Am ¢ c. 5 5 5 | $500 Balt Cy 4s, SUS Rat d .03 1,355 Argonaut M 9% 9 of | 1" .625 8 ae ww 2.13 2.15 | 19 Acme 43 43 43 
550 N Am L& 2% 254 | 1954 104 104 104 30 u Ss Steel. a a7 145 Aviation ... 8 7% 7i4| 11,900 Suliivan G. 38 38 | 10 Columbia 1914 49% 49% 
20 No W Eng. i 544 5%] 500 Do 4s,'57.104 104 104 anadiu 2215 450 Chrysler ... 46% 45 461,| 1,165 T-Hughes 6. 45 6.00 6.70 | 6 Phoenix 39° 38 #8639 
150 Nor’w Banc 4% 4% | 2,600 Do 4s,"61.104% 103% 104% | 4 ae wane ”0.1.05°1.00 "1. = 849 Cities Ser.. 3% 2% 24 | 1,800 Wayside .. 45 41 | .43%4| STE Da 
550 Oshkosh Ov 4% 4% 4%| . 300 Do As, "62.103%4 10314 103% nd 50 Cl NeonEIP 1g 1% 11% | 2,115 Wr Harg..9.40 8.75 9.00 | LISTED BONDS 
10 Do pf... 19 19. 19 1,000 Do 4s, °37 MINING DIVISION. 660 Cl Neon Lts .82. . ‘ UNLISTED DEPARTMENT 500 Hort Saime 
650 Penn G & E 1 14% 14% Har "ser. 101% 101% 1014 20 Coen Co,A. 1.50 1.50 1.50 MINES. | Rit 64s. 65 65 65 
30 Perfect Cir 30% 3014 304, | 1,000 Con Gas ist 82.600 Big Jim ....18 13% .18 147 Cr Will 1 pf 68 62% 62%! ¢ son a ry | 1,000 N O Cy RR 
weian w. i° i i 1939.108% 108% 108% | 8,500 Black Mam 11 10. -11 130 Emeco Der. 7% 7% 7| S'ousare pein 8S G M 5s. 75% 75% 75% 
150 Potter Co 5% 6% | 1,000 Lex Ry ist 6,000 Calumet G.:11 .09% 09% 990 Gen Mot... 37 3514 35% ca ert oe ate | 6 1ON O Pub S 
: 5M 1949 eex%, 96% | 2000 Imper Dev. 104 100 Eldorado ..2.93 2.93 2.93 1“ - 
200°Prima Co.. By 8% S, . 96% My i“ pe Iv. . 04 1,650 Idaho M... 2.85 2.75 2.85 1.550 H 136 1 1 j ilos 52 52 
Process Cp. 2% 2° 2° | 4,000Md El Ry 2,000 Oat Rain... .03% .03 .03 1,721 Italo Pet 3 2 3 ev brah se an Uae | 14.000N O Cy 4s. 100% 100% 100% 
300 PS $100 par 17% 16% 16% 64s, "57 8 8 8 200 Part Utah. 4 4 4 3,148 pf 1.20 1.05 1.05 400 San Anton.3:80 3.74 3.80 | 2*900N O Pub I 
350° Do 8 18 16% 164| 6.000 Do 6s, °33, 2,000 Tom Reed. .42 .36 .42 200L McN&Lib 6 5% 5% $50 Siero . 4s, '50.. 99 98% 99 
400 Do 6% pi 62 58° @ _a.5 ee a OF 4.000 Zenda G... .14% 11:11 405 NatAutof,A 9 7% 7% 128,707 8 er-Gord 1.17 1.11 1.11 | 131,000 Do 4s, "42 98% 981% 98% 
170 Do 7% Bt. 65% 62% 64% | 16000 Un Ry & Pi. Sa Te a 400 Occid Pet.. 40 38 .40 ee oF oe 6,375 Home Own 
P be] : 4 9 9 » 1,600 Sylv Gold..2.62 2.60 2.62 45 
410 Qual Ding 1128, ry 112% Ist4s,"49 9% 500°C Moffat.4.40 4.40 4.40 Ln 48...100% 100% 100% 
pf ...125% 122% 125. | 15.000 Do Ist 4s, Cinci : 558 Pac East... 2% my 2, 200 Thom Cad. .50 50 50 | 1,000La St 4ibs. : 
ae , BY 2614 2614 26% ‘49 ctfs. 9 8% 8% incinnat1 100 Pac Port C 4.25 4. 4.25 STOCKS. 1961 98% 9814 984 
100 Raythe vic. 3 ai 34 2,000 Do @s,'49 9 9 9% STOCKS. 100 Pac W Oil. 7% 7% 7%| 3,441 Abi P & P 2% 1.80 1.85 | su 
Do vte pf 1 1 i? 7,000 Do 6s, "49 \. 2,614 Pinea Hold. 10% 9% 9% 165 Do c6%pf 9 9 91 | CURB BONDS. 
4 iam? s* * $ 6 6 8 Sales. High. Low. FE 100 Radio Corp ae 5 8 360 Doctfexpf 74 ™ Ts | 500 SaengR6iss, 
1,150 Reliance M. 17% 16 16% ——— 1,101 Am Laun.. 14% ¥ 70 Rep Pet 3.75 3.75 3.7 1,530 Brew & Dis.1.75 1.60 1.65 ctf dep. 75 75 75 
90 Rollins Hos 10% 1014 1014 | 103 Am Roll M 23 190 Shasta W .. int 19% 19 2,415 Brew Corp. 11 9% 9% | 
50 Ryerson ... 17% 17% 17%; | Buffalo ft aE Re 138 So Cal Ed. 17% 17% 17 4,281 Do pf ... 32 29% | ; 
160 Sang Fl pf 54 54 54 | 112 Eagle Pich 225 Do 5% pf. 18 17% 17% 360 Can Malt-. 34% 32% io Milwaukee 
100 Sears Roeb 48 46% 416% | STOCKS. 10 Formica .. 287 pe 6% Pf. 20 19% 19% 705 Cl NeonGA .50  .40 
350 So Un Gas. 1% 1 1” | Sales. High.Low. 132 Gibson Art. 14% 13% 14% L eo oe | pf =. 45 45 4,915 Cons Paper 3% ae 3 GRAIN AND STOCK EXCHANGE 
50 S'west G & | 800B N & E pf.... 164% 16 25 Hat Campb 27 27 876 Ford Can,A 24 STOC 
E pl 58 5% 57% | Ad As ti pr pf... 9 30 Univ ConsO 3.10 3.10 3.10 279 Fraser Co. 11% 11% i% : KS. 
250 Std Drag.. 1% % 1%! . 10 Kahns part = 10% 10% INFORMAL SESSION SALES 292 Gen St W Sales High. Low. Last. 
300 Do pt 3 3y | 8Cent Bk Ken... 55% 5% 134 Kroger .... 324 30% 30% - _ 7% ¢ pf. 29 25 - 29 125 Bucy-Erie ™ 7 7 
8,550 Swift ay | Co 1h 16% 16% | 105 M & T Trust.... 20 20 261 Proc & G. 35 341 + 34 Asso Tel Ut % \% \% 70 Loblaw, A. 1T% 174 1% 10 Chain Belt. 174% 17% 171 
7,209 Swift Int.. 32% 29 31 300 Mar Mid! ... 8 ™% 13 5% pf.108 108 2 Do 6% pf. % % 6,233 Price Bros. 3% 175 Fire Ins 6ig 614 eid 
80 Tel B & Sh, - ’ INVESTMENT TRUSTS. = a ‘iat 4 27 = "2 100 Can Pac ... 16% 16% 165% 318 Do 6%%pf PY th 32" say 325 Hecla Min. 6% 6 
cee 25 Max -— * 
ayomomp ik § 8 8) | IME ff | tewuni'TSpf 10 1 name onan. re 
= oon 4 om * BONDS. PUBLIC UTILITIES. see Sacatune o% Sor 9544 550 Asso Brew. 11% 11 11 | 300 Un tn by e A A 38 
1, } ae > -:] 
100 U 8 Gyp - 100 0 40.” | $2,100 But & Ft E pub 186 Cin G & E. 81 78% 81% | INFORMAL SESSION BONDS” | 3 esd Asso’ OnaG 334 S. = 280 Wis Bkshrs. 3 3 8 3 
. ige 7s, cd in ell 79 6914 6914 | 3,000 Assoc TelUt 25 Ba’ P 2i2 ott 
! il & Ind. 1 1 1 4.000 th Po&P 212 2i 21 
1,060 Ut! & {1 14! 4.000 spen Ket 38: 101% 101% 786 Cin St Ry. 5h 548, 1944.18 18 18 1,455 Brit Am 0 15% 14% 15— Continued on Page 768 
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OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 












































FOREIGN SECURITIES FOREIGN SECURITIES (Cont.) FOREIGN SECURITIES (Cont.) CANADIAN SECURITIES (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key Bid. Offer 
ontan Steel 7s, 1925/55 82 *. 157 Lower Austrian Hydro Elec. Pr. 83 Rom. Cath. Welfare Inst. 7s, 1946. 43 44 41 Canadian Pacific Ry. 4%s, 1944. ; 8% 9014 
ist pon hy Soncumnt 7s, 1957.... : 76 TOE cccccccccccevcccsccsss *: 83 Saarbruecken Mtge. Bank 6s, 1947. 80 83 41 Can. Rail & Harbor Term. 6%s,'51 2 
157 Austrian Dollar wee. coupons. ..... a 42 Mexican Natl. Ry. Pg 4s & 4%s : 4 84 Saxon State Mortgage 6s, 1947.... 66 70 96 Consolidated Paper Mo 1961..... 25 25% 
HW nee & Hi lan coupons.... OW BW a ae ree oo : ay > Ee. -: ; eo 83 Stettin Public Util. Ts, 1946..... 48 50 = Geneemigenes } Anew 5 » eee rere ae 5 
k of Colom 0 es 19 ee 1 ationa ra! 0 4 Consolidat aper 544s, 1961...... 4, 2514 
laa. Bank of Colombia 7s, ASAT. 19% 20% Hungary OM oy carececs 59 GERMAN INTERNAL SECURITIES | 147 Consolidated Rubber @s, 1946...... 8914 
94 Bogota Lt. & Pr. 6s, 1 1? a 62 National Hotel of Cuba 6s, 1959... 10F_ .. 344 I. G. Farben ................... ao 90 Dominion Coal 5s, 1940............ 7 8699 
Zogota Lt. & Pr. 6%s, 1947 Ries 17 ae 157 National Hungarian Indus. Mtge. 1“ Deutsche Kommunal bia sights. Ow BW 41 Dominion Lt. & Power 68, 1939.... 42 44 
157 Brazil Dollar Bond coupons....... ae if Ringe oe 63% 64% | 144 German Govt. with rights - OW | 2d 41 Dominion Square 6s, 1948 54 56 
437 Brazil Dollars funding 5s, 1951 57 58 157 Poland 6s, 1920-40, small. ped as 144 Hamburg with rights. se teeenees . oa . y | 147 Donnacona Paper 5: 59 
157 Be MR ccheticccsesccoces 1 157 Poland ~- 1947, small keaers iat - 144 Bremen with rights.......... . er Ww 91 Dryden Paper 6s, 1 is 
157 Brazil 5s, 1895.................+.- 21 52 Panama | SAP PORR .. 5S xe 144 Leipzig with rights............ . pid BW 91 Gatineau Power 5s, : a 
148 Brazil f loan 5s, '51 & scrip 58 148 Porto A ge * (eity of) 7s, 1968....16 18 144 Munich with rights............. -- oe ow 90 Great Lakes Paper 6s, 1950 41% 
1357 British & Hung. Bank 7%s, 1962. . Hy 58: 157 Reicha ote sian kacdsentae 30% | 144 Cologne with rights........... --- OW BW 88 Grand Trunk Pacific 3s, 1/ 1/62... Ra si 
157 Budapest 6s, 1962..............-. Prt 157 Reichs’ pepe 21% «22 = —— ~ hs — FEO = | 88 Grand Trunk Pacific 4s, 1/1/62. . 
rip, and new. : ow BW 157 Rima Steel Carp. Ta, 2066. .....2. 55 os man 4 « . 91 Industrial Acceptance Corp. 6s, 40. +4 a 
on oe on - ~ home SES RS 25 28 152 Rio de Janeiro Bs, 1946 x cpn..... 4 » 157 German red. bds. without rights. 32 35 90 International Hydro 68, 1944...... } 64%, 
cad Cal ( Municipality of) 7s, 1947. 13 14 152 Rio Grande do Sul 7s, 1966, x cpn Ns : ES 147 Int'l Paper & Pow. of N. F. 58,68 88%. 90 
148 Cali Cunt” of) 7s, 1947. 13 14 152 Rio Grande do Sul 1946, x cpn. 18 CARASSAN nage Bast 91 Jamaica Public Service 5s, 1950.... 94% 96 
52 Callao ES Son dca eahno<imna 8 78 Rom. Catholic Archbishop Manila DOMINION ISSUES. 41 Kingston Elevator 68, 1951........ 71 an 
157 City Sevens Bank 7s, 1953........ sap 55 2 erty rere 41% 43 58 Dominion of Canada 5s, 1937 107% 107% 41 Lake Superior 5s, 1944............ 17% 19 
Colombia scrip, old and new..... ow BW 42 Russian Imp. $ loan 5%s & it 3 4 PROVINCIAL ISSUES 145 McColl-Frontenac 6s, 1949......... 102 103% 
287 Colombia scrip ................... 36 42 Russian Kerensky ruble loan ¥ 1 147 McLaren Quebec Pow. 54s, 1961.. 97 98 
157 Eurovean Mtge. & Investment 7%s, 157 Russian” Kerensity 5s, 1917. 1 1 88 . of Alberta 44s, 4/1/35...... 9914 100% 147 Manitoba Power 5%s. 19$2........ 57 5S 
1 Ser. 53 69 157 Russian War Loan 5s, 1915/16... 1 1 3 of Alberta 5s, 1942...... 9 96% 147 Massey Harris 5s, 1947............ 70% 71% 
5 148 Salvador "le 1957, bonds & c/ds.. O B 66 Prov. of Alberta 5s, 1939.......... 98) : 90 Minn. & Ont. Pap. 6s, 1945, c/d... 26 
37 94 Santa Catharina 4s, 1947.......... 23 24 88 Prov. of British Colum. 4s, 5/15/36 = 98 5@ Montreal Coke & Mfg. 5\%s, 1947. 102% 103% 
55: 148 Santa Catharina (yates of) 88,47. 24 6 Prov. of British Colum. 5s, 1949... 91% 93 18 Montreal Insurance Exchange 6s. 42 
148 Santander (Dept. of ) 1s, - a 13 @6 Prov. of British Colum. 5s, 7/2/39. 97% .. 41 Montreal Trans. 58, 1941.......... 100 100% 
94 San Paulo (Brazil) |” gp 23 23% 58 Province of Manitoba 4s, 1951... 88% 89% 41 Nova Scotia Lt. & Pow. 5s, 1959.. 31 33 
148 Sao Pasi le SCity of of) Gs, =. we 23 24 88 Prov. of Ontario 4s, 6/1/66........ 9946 99% | 147 Ottawa Lt. Ht. & Pr. 5s, 1957..... 101 102 
157 Serb ow... 59 Province of Ontario 5s, 1960...... 113% 114% 9@ Ottawa Valley Pwr. 5%s, 1970.. 1% 104% 
157 Styria pie 1946 80% .. 59 Province of Ontario 54s, 1937....106% 107% 147 Ottawa Valley Pwr. 5is, 1970....104 05 
157 Tyrol Hydro Elec. Pr. 7s, 1952.... 72 73 88 Prov. of Ontario 444s, 5/15/36...... 105 . 90 Price Bros. 66, 1943............20 101% 
cuman 7s, 1 58 62 88 Prov. of Ontario 44s, 1/15/42...... 105 + 91 Price Bros. 6s, 1943............... 100 os 
icuman 7s, 1! 39 41 88 Prov. of Ontario 6s, 9/15/43....... 113% —t««. 91 Price Bros. 6s, 1943, c. 0. d...... 96% (tw 
157 Upper Austria 6%s, 1957 1% .. 88 Prov. of Saskatchewan 4s, 11/15/35 99 . 147 Price Bros. 68, 1943............... 100° s:101 
7s, + 157 Upper Austria 7s, 1945............ 83 oy @ Prov. of Saskatchewan 5s, 1939... 97% 98% 4 bas Tramway 5s, 1935............ 105 196 
157 Hungarian Consol. Municipal 7%s, BBS VERMEER GE, BOOB... cr ccssvcccccccce 90 90) MUNICIPAL Olland Paper 54s, 1948.......... .. 
TEED. £6.0.669:0600400568088 = . hg . 39% 40% GERMAN DOLLAR BONDS 59 Toronto Harbor Commrs. 4%s,'53.105% 106 58 Howard Smith Paper Mills 5%s, '53 95% 36% 
@ See Sens 6 —_—-. « os Guam Gite Gene BW CORPORATION ISSUES GOVERNMENT & MUNICIPAL BONDS 
151 Hungarian Discount & Exch. Bank 157 German Dollar Bonds............- .. re 90 Abitibi Power & Paper 5s, 1953.... 42 42% | HOME OWNERS’ LOANS: 
TD occ nena sedthest shine saases 157 German Dollar Bonds coupons an 147 Acadia Sugar 6s, 1946............. +101 102% 71 Home Own. Loan Corp. 38 (W.T.) 9 
157 Hungarian Italian Bank 83 German dollar bonds.............. BW 41 Algoma Steel Corp. 5s, 1962. - 16% 18 141 Home Owners Loan Corp. 32, ee. 0% 
157 Hungarian Italian Bank 94 German Dollar Bonds........ BW 90 Pwr. 5s, as bais:e .. 300 50% 71 Home Owners Loan Corp. 4s, 1951.1 
157 Hungarian Land Mtge. - #4 Bavaria 6%% serial .......... 42 9 rown , 19 .-- 52% 55 151 Home Owners Loan Corp. 4s, 1951 ‘OW s 
157 I. G. Farben Industrie sh. oA ————- Electric 6s, 53 45% 147 Brown Co. 5' 1946 53 54 HAWAII: 
Italian Copeemaates 5s,. 83 rtmund Mun. ~. 64s, 55 147 Brown Co. , 1950. ovens 5B 54 151 Hawaii 4%s, 1956-46.............. 105 106% 
148 Japanese Dollar Bonds... a4 jan Power 6s, 19 5154 1 Calgary Power 5s, 1960....... --- 98% 95% | pHILIPPINE GOVERNMENT: 
157 —_ Consolidated 5s. 83 Mannheim & Palatinate El. 7s, '41 56 58 91 Calgary Power 5s, 1960............ .. 9516 , : 
152 Japanese 64s, 1954................ 90% 4 Nassau Land Bank 64s, 1938...... 59 61 147 Calgary Power 5s, 1960........ ... 94% 95% OT, SOE kciddaceccdcassaamasas 98% 99% 
42 Lithuanian hae Loan 5s, 1935.. 65 15 83 Protestant Ch. in Germany 7s, — | 44 59 Canada Cement 5%s, 1947......... 92% 93 Bian: rs 
157 Lithuanian Liberty Loan 5s, 1935.. 66 70 83 Rom. Cath. Ch. ‘- Bavaria 6%, 63 147 Canadian Int’! Paper 6s, 1949..... 72 73 Continued on Next Page 











KEY AND INDEX 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 


1—H. Knox & Co., 11 Broadway, N. ¥.| 37—Baron G. Helbig & Co., 60 Broad St.,| 8—Herzog & Co., 30 Broad St., N. ¥Y. Phone 181—-Dequette, White & Co., Second Na- 
Wise Digby 4-1389. 27 State St., mw. te Phone nover 2-8457. HAnover 2-1226. tional Bank Bldg., Houston. Phone 
Boston. Phone CAPitol 8950. 38—P. Fox & Co., 1 Wali St., N. Y. i 5 Tenenbaum & Harris, Inc., Capitol 5305. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. Phone Digby 4-8740. 1 Boatmen’s 2. Bldg., St. Louis. | 122_Nn Bont & Co., Inc., Union National 


Phone HAnover 2-2033. See Page 749.| 39—Johnson, Logan & Co. ‘pine: 120 Broad- wea Phone, Central Co.. 1 Wall St., N. ¥. k Bidg., 3 Houston. Phone Preston 








3—Hanson & Hanson, 25 Broadway, N. Y. way, N. Y. Phone REctor 2-3200. 
Phone Digby 4-8700. 40-W. W. Lanahan & Co. Calvert Bldg., Phone WHitehall 44504; Bway. and | i3_1, K. Thompson & Ce., Second & Mon- 
4—Engel & Co., Members N. Y. Stock Baltimore. Phone Calvert 2660; 87—Schoellkopf, Hutton & Pomeroy, Inc. ree Sts., Memphis, Tenn. Phone 
Exchange, 126 Broadway, N. ¥. Phone BArclay 7-7260. 70 Niagara Buffalo. Phone Wash-_ 
REctor 2-8000. 41—A. E. Ames & Oo., 120 Broadway, N. Y. ington B08 . ¥., WHitehall 4-5996. 124—Robinson, Webster & Gibson, Inc., 315 
5—E. J. Kitching & Co., 75 Federal St., Phone REctor 2-7231. 88—Bell, Gouinlock & Co., Ltd., 25 King St., Union St., Nashville, Tenn. Phone 
Beston. Phone HUBbard 6630; Hart-| 42—M. S. Wien & Co., 25 Broad St., N. ¥. W. Toronto. Phone Elgin 2236. 6-6616. 
ford 5-1115. Phone HAnover 2-8780. 9o—J. z. _ eson & Co., Ltd., Royai Bank | 125—Cumberland Securities Corp., 409 Union 
@—Jesse Spier & Co., 67 Wall St., N. Y.| 45—Hopkins Bros., 14 Wall St., N. Y. Phone seuss. Phone figin 6445 6445. St., Nashville, Tenn. one 5-3813; 
Phone WHitehall 4-4280. or 2-1767. i 91—Greenshielas Co., Inc., 507 Place L. D. 55. 
7—Walter S. Place & Co., 35 Congress St.,| 46—Dunne t Co., 40 Wall St., N. Y. Phone d@’Armes, baentvand. Phone Plateau | 126—Union Planters National Bank & Trust 
Boston. Phone HUBbard ‘ Bow! ayy 9-2180. 5811. Co., 60 Madisen Av., Memphis. Phone 
aa Bovey © Co..  ovenaeice 47—Ed. o right & Co. 4 =. Wall St., N. Y.| 92—C. G. wovetay £ p Oo ane, » 80 we St., 6-7500 ; 218. 
St., Beste one bard H one over - re reen 9-5544. 127—W alton, pot F.. & Co., 404 Louisiana 
New York, CAnal 6-5515. 48—W. G. Riley & Co., 1 Wall St., N. Y. 94—Leon S. Pelz & Co., 42 Broadwa , N. ¥. ; 
tnam & Co., 6 Central Row, Hart- Phone BOwli ren 9-0190. Phone Digby 4-038. ” St., Little Reck, Ark. Phone 9113; 
ford. Phone 5-0151 ; 7 Oe CAnal 49—Pask & Walbri ge. 1 Wall St., N. Y. 96—Frost, & Co. 21 Broad St., 128—Utrusco Cor 4th & Louisiana Sts. 
10—Frederick C. Adams & Co., 24 Federal Morton. Lachnbr h & Co., In 91 Kinloch i ¢ sent Bread St Litto Beck.” Phone 4-127. 7 
0— ic o. e! o enbruc Diz ic. — ’ uger ° roa ° 
t., Boston. Phone HANcock 8715. Broadway, N.Y. Phone D vy 4 B00). Charleston. 8. ©. Pho t0—Iiahan, Biituer & Co.. Baies Baek 6 
11—The a 0. Gates Company, 179 Church | 51—Dent Smit Co., Inc., oo road St.,| 98—Lewis & Hall, ji Ri Bldg.  Greens- Tr. Bldg., Dallas. Phone 7-6318; 
St., oe Haven, Conn. Shon e 8-4135; N. Y. eA HAnover 2-7783. boro, N. C. Phone L. D 4 420. 
—— rd 7-2344; New York, "BOwling 52—R a & Ph. 24 Broad St., N. Y.| 98—Guaranty Loan Corp., Jefferson Bldg., | 150—Saunders & Thomas, Inc., 14 So. Second 
Gre n 9-0119. hone HAnover 2-3050. Greensbere, N. C. eben e L. D. 980. St., Memphis. Phone 6-1203. 
12—Lebenthal & Co., 19 Broadway, N. Y.| 55—Colonial Bond and mare Corps oe 307 | 100—Pierce-Biese Corp. 608 Barnet Nati. s0t—Rquttanie Securities von 306-14 Harry 
Phone REctor 2-1 First Natl. Bank Bide., Bal Bank Bldg., Seinen, Fla. Phone i Bildg., Nashville, Tenn. Phone 
13—Goodwin Beach & Co., 94 Pearl St., ee HAnover 2- See Front L. D. 4 6-7171; L. 97. 
rd. Phone 2-3145. Cow 101—Fredorick ‘E. Noltin , Inc., 8th & Main | 133—Robinson & Co., Inc., 120 So. La Salle 
14—Hem - Vaughan Co., Grosvenor 56—Madison Co., Inc., 120 Broadway, Sts., Richmond, Va. Phone 3-6641. St., Chicago. ‘Phone State 0540. 
Bldg. , Frovidence. Phone Dexter 5342. N. Y. Phone REctor 2-1221. 102—The Robinson-Hum a Co., Rhodes- | 134—Rogers & Tracy, Inc., 120 So. La Salle 
15—Ne ween & Co. Milk St., Boston.| 57—Swart Brent & Co., Inc., 25 Broad St., Haverty Bidg., A Ga. Phone St., Chicago. Phone State 4151. 
Ph. Le we toi: } & @ Digby 4- a 2 N. Y._ Phone HAnover 2-0510. Walnut 0316. 135—Ray T. Ste ing & Co., 120 So. La Salle 
16—Adams & Peck, 63 Wali St., N. 58—Edwin L. Co., Inc., 208 So. | 108-Smith, Kenne —— Ce., Florida Bank , Chicage. Phone Andover 1363. 
Phone BOwl Green 9-8120. LaSalle St., Chicago. Ph. Central 7903. Bldg., Orlando, Fla. ‘Phone 8616. 136—W. A. Duc hom & Co., Union Trust 
17—Chas. A. y Co., Inc., 303 59—Wood, Gundy & oon Inc., 14 Wall St., | 104—W. H. Parsons cx Ce. Inc., 415 Tampa Bldg., Pittsburgh. Phone Grant 2000. 
Bidg., Boston. Phone LAFayette 0695 ¥. Phone COrtlandt 7-6080. St., Tam Phone M8039 and | 137—Gillis, Wood & Co., Union Trust Bldg., 
18—W. L. A 6 & Co., Inc., 63 Wall St.,| 61—George & Farrington, 52 Wall St., N. Y. D. M1701. Cleveland. Phone Cherry 
N. Phone RY 130. e HAnover 105—Watkins Morrow & Co., Inc., Wood-| 138—Wm. J. Mericka & Co., Inc., Union 


1. 
t & i 60 State St.,| 62—Seligman, Lubetkin & Co., Inc ward ward Bldg. 1 eirminghem, Ala. Phone Trust Bldg., Cleveland. Phone Main 


n. ree HUBbard 0060. Brondtuey, Y. Phone Bowling 8500. 
G 9 pe A McCready & Co., Shoreland | 139—Donald O’Neil & Co., matte Beak 
63—Stifel, Nicolaus & Co., Inc., 105 W. Arcade, Miami, . Phone ae. Bidg., Dallas. Phone 728 , 
Adams St., Chicago. Phone State | 107—Howard Vv. Noll & Co., Inc., 420 Lexing- Central 8446; St. Louis, Garfield 


” iat a whete Fen h. -- 5770. ton Av., N. ¥. Phone MOhawk 4 15 Wil- 
one Penn r m Av., N. ¥. one awk 4- 140—Charles L. Babcock, oF. 5 4. - 
#—F. S. Yantis & Co., Inc. Harv cm i ty i F hone *“"tzAnover 


Se. LaSalle | 108—Dee & Co. -» West Palm liam St., N. 
22-Chandier & e- Inc., 1,500 Walnut St., St., Chicago. Phone yy AA 1551. x Fla. Phone 9613. 2-1180. 
Philadelph Pa. ‘Phone Penny-| 65—Loewi & Co., 208 E. Mason St., Mil-|109—Marx & Co., Brown-Marx Bldg., Bir- eet ae Bros., Inc. rs 29 Broadway, N. 
aaa waukee. Phone Daly . * mingham. Phone 3-1238. Phone Digby 4-4180. 
23—Jenkins, Whedbee & Poe, 10 South St.,| 6¢—Sadler & Co., 105 So. LaSalle St., Chi- 110—Ward, Sterne & Co., Brown-Marx Bldg., Randolph & Co., 2 Rector St., N. Y. 
a Phone PLAza 1516; New aur \e yy pate a a mam. wuane 5 o 5 eats. Phone —oe Green 9-8663. 
4-1859. —F. M. Zeiler o., . LaSalle St., -— ~ er, rece Inc., 143—David R. tchell & Co., 20 Broad St., 
, 2—F. L. Dabney & Co., 1@ Post Office Chi Phone Central Bidg., Dallas. *Phone T- oo N. Y. Ph — HAnover 2-2707. 


144—Wyser & Diner, 6 Broad St., N. Y. 


S uare, | mee Phone Hubbard; 68—First LaSalle Co., Inc., 11 Se. LaSalle 
Ph Phone HAnover 2- 


od. 
Fy HAnover 2-5000. St., Chicago. 112-Whitney-National Bank of New Or- 


25-Balaot & oo. Land Title Bidg., Phila-| 69—Francis Bros. & Co., 222 No. 4th St., leans, St. Saamiee & — Sts., 148—Cazret, Gammons & Co., 120 Broadway, 
deiphia. Phone Rittenhouse 8500; St. Louis. Phone Chestnut 5370. — Orleans. Phone Ra d 5350. Y. Phone REctor 2-2146. “t 
Ae r 2-5042, 8249. 7i—Enyart, Van Camp & Ben, Eee.. 39 So. 118—Nusloch, Baudean & Smith ‘tne., Hi- 146—-Neuhui, Mansbach & Plohn, 6 Broad 
26—Bioren & Co. 1,508 Walnut St., Phila- ., Chicago. Ph.Andover 2424. bernia Bank Bldg., New Orleans. St., N. ¥Y. Phone HAnover 2 
elphia. Phone Pennypacker 9400. 72—Joseph H. iss & Co., N. t., Phone Main 4700. 147—Royal Securities Corp., 100 Broadway, 
27—Herndon & Co., 29 Broadway, N. Y. St. Louis. Phone Central 1766. ,, | 114—Mahan, ittmar & Co., South Texas N. ¥. Phone REctor 2-6660. 
RX. WHitehall ge 73—Edward D. Sones & Se 10 Boatmen’s Bank a td San Antonio. Phone/| 148—Strauss Bros., 39 Broadway, N. Y. 
Rew &. Co., ourt an ey juis. {Ph Central 7600. Garfield L. D. 420. Phone Digby 4- os 
1nidg. , Baltimore, Md. pa Cc vert 10—-gee oe le & Co “t. s Bank | 115—Russ, Roe & Co., Frost National Bank is1—Ball & Eldred 38 Broadway, N. Y. 
4516. Bldg., St. Louis. Phone Central 2614 Bldg., San Antonio. Phone Fannin hone Bowling ng a 9-2929 
29—Mitchell & Co., Mercantile Trust Bldg., and L. ay 294. smb. teenie & Inc., 120 Broadway, 
Baltimore. Md. puane Plaza 15—L. E. Mahan & Co., 509 Olive St., St. 116—Dillingham & an, Moteung, Inc., view e- N. Y. bien ” REctor 2-4400. 
31—Alexander “Smith & Co., 1,426 Walnut uis. Phone Garfield 0250. tional idg., Housten. hone | 153—Lewis & Stoehr - ;-™, Broad St., 
t., Philadelphia. Phone Penny-| 76—Scherck, Richter Co., Landreth Bldg., Preston 5185 5185. N. ¥. Phone Digb 6 
packer 6754. St. Louis. a Garfield 0225. 117—Scharff & Jones, Inc., Whitney Bank | 154—Munds Winslew é bette N Ww. YW. ©, 


eee 4 Boaves &- oe. Inc., i; x Broad- Members N. Y. Stock Exch. Phone 
ay, N. Y. Ector 2-3266. Bidg. 
33—-w. F. Thom wy Co., 43 Exchange 18—Edward Brockhaus Co., 
Y. one HAnover 2-7410. Bank 


Te New _ Phone Raymond 


118—Lachlen M. Vass & Co., Inc., American | 155~Atkinson & Co., Inc., 44 Pine St., N. Y. 
Bidg., New Orleans. Phone Phone JOhn 44272 
156—DuBosque & Co., a - St., N. Y. 





Phone 


N. 
34—Gaines, Droge & Co., Inc., 80 Broad St.,| 79—Smith, Moore 
Phone Digby 4-3090 Lo 


35—Kenneth M. Jones ve. 10 Post Office 

Square, Boston. Phone Hubbard 3818. 
& Co., 115 Broadway, 
REctor 2-3052. 





illa 
Phone ANdrews 3- 


5225. 
Hilliard & Son, 419 West Jeffer- 
son, Louisville. Phone i we 





Mein 1 
119—St. Denis J. Villere & Co., Canal Bank 
Bldg., New Orleans. Phone Main 1367. 
120—Bain, Emerson & , id cen 
| ae San Antonio. one 





Phone HAnover 2 

157—Carl Marks & Co., Inc., Broadway, 
N. ¥. Phone Digby 4 1907: 208 So. 
a mate St., Chicago. Phone State 
6 
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GOVT. & MUNICIPAL BONDS (Cont.) 


Key. 
PHILIPPINE GOVT. (Cont.): 


4 1959 .... 
4igs, 5a 


Alabama Road&Bridge 4143,12/1/52. 


Alabama Rd. & Bdge. 4s, 12/1/4 
Alabama ref. 5s, 1938 
























Bid. Offer. 


. 4.50-% 
1... 4.50-% 
Oe oc 


3) 
6s, any.... 92 


92 Alabama Highway 4%s, 1945-55.... 99 101 
135 Alabama Highway ie 3/1/55-60.4.50-1% 4.40 
10 open nee sneevecdaes ME as 
64 labama Highway 5e ............ 15F T76F 
102 yi Highways, any....... ow... 
105 Birmingham D. O. 4%s, Aug., ‘35. .. 98 
we > ing , a. sigs evecccecce pa ee 
rmingham Impvt. 
109 Ihoun Co., all issues............ Cw ie 
110 Coosa Co. Road 5s................ ow... 
110 im. Co. ie cocceccscsces Gar se 
i le Co. Funding 6% ............ a as 
110 Dallas Co. Road 5s..............4. Gy es 
105 DeKalb County 93 98 
110 DeKalb Co. Road 5s............... 
105 Dothan Water rfdg. 6s..... éenke tae 4 
105 Elmore County 5s < Sys. rencepes . OW ‘ 
410 Elmore Co. Road Naeebesesoes's ow... 
110 Escambia Co. Road et daweuaees ow i 
109 ‘fh errr a se 
105 Huntsville, any ................. lO 
109 OS EO eee ow... 
109 Jefferson Co., all issues. a 6s 
105° Jefferson Co., St. ow... 
109 ne Co. all issues........... ow... 
108 |! Co., all issues............ ow .. 
78 Mobile High "sSehool” ‘Ss. 1944. 40F 44F 
105, pm my 5s, ee 72 . 
109 eA Co., olf ienwes........... ow... 
105 Shelby Co. 5s... eawiieeedak 94 98 
105 Sumter County 5s. | eae 98 pe 
108 Tuscaloosa County, al) issues...... OW 
131 Tuscaloosa Co. Hwy. 5s, 4/1/60. 5.40-% 
ARIZONA: 
63 Phoenix Street Ry. 4%s, 1947 ow 91 
ARKANSAS: 
69 Arkansas G. O. 5s, 1938-39... 85 
69 Arkansas Revenue 4s... . 6 58 
128 Arkansas Highway 44s o. Oe 
135 Arkansas Highway 44s, 1945-50. od 72F 
7 4 & 5s. oO B 
138 Wo. ( TOF BF 
135 44s, 1945-50 
123 ays .. . i) 
69 Ee ae ‘ 74 15 
92 58, 9/1/47 74F 677 
135 5s, 1945-50. 764F 77F 
128 Arkansas Highway 5s........... 
69 | ay all issues . 
a5 OW 7.25% 
tea ay a oe -49 77 
69 Road Dist 59 
76 Districts. ‘ F — 
7 Road Dist. (var.) 6. 
63 . Impvt. Dist. (elig.). 58% 59% 
128 Ark. Rd. Impt. Dist. elig. for rfdg 60 
52 Bridge 4%s 69% 71 
76 vee . 17%F 
an B’way Main St. Bg. 5\%s — 
76 Conway Co. Fundings 70 
85 Dermott BT BE Sncccccsece 45F 
76 Desha & Chicot Co. oe Creek 
D. D. 1916 dating............. 21F 
127 Fayetteville Schools ............. 15 
127 Smith Waterworks ........... ow 
@ Hot ae Funding 4%s.......... 70 
76 Jackson Co. Cook Slough 1934-35. . a 4 
76 Jefferson Co. Plum Bayou . 
76 Jefferson Co. Sait Bayou 1930. . .. 41F 
127 Little Ro Rock Direct Obiigation 5s... OW 
128 O. 44s ser......... ow 
128 Little Rock D. O. A rport BWeccece ow 
127 BONEDoc ccccccesscecs ow 
128 Little Rock Sp. Sch. Dist. 4s, °34.. 98 
76 McGehee Schools Sadias . 41F 
76 McGehee Sewer, past due sae 
68 Mississippi Co. D. D. No. 8, 9, 11, 
i Cietetneaswdendniwkacakkeet ow 
'27 Monticello Schools ....... ow 
69 No. Little Rock Viaduct 5s........ 53 
85 North Little Rock Viaduct 5s S4F 
127 Pulaski Co. Funding .............. 85 
128 Pulaski Co. D. O. Jail 5s iw 
85 Russellville Schools 56F BW 
127 Russeliville Schools .............. 55 
72 St. Francis Levee Dist. 6s......... “4 
8S St. Francis Levee of Are” a 78 
127 Sebastian Co. Bridge Dist....... ow 
127 Walnut Ridge Schools -. 0 
69 Wynne Water & Lt. 6s............ 75 
CALIFORNIA: 
15) San Francisco 4%s. 1940-50 ow 
FLORIDA: 
GD Peete, OD MBER. 2... ccccccccccces ow 
108 Florida Bonds, all issues, defaulted 
and undefaulted ................ ow 
103 Florida Municipal Bonds, current 
PT  cacchecndenchadeseed ow... 
45 rida Municipals, all issues ow BW 
102 jorida Counties & Cities (issues) 
any description 
106 Bartow ow 
100 Bay Co. Road & Br. 6s, any mat. a 
46 Bradenton w. w................ 
104 Bradenton (City of) .......... 
106 Brevard Co. & Dists. ow 
1388 Broward Co. Hwy. 5%s. , 29F 31F 
10@ Citrus Co. Hwy. % st * any.. 33F 
47 «Citrus A sae Road 5s 33 
DE sitcemeadacccesaneessan 29 
47 Ghearwnter Impt. 6s... Sopsece 29% 
52 Corai Gables 6s, c/a.............. 12 17 
138 Coral Gables Imp. 6s stpd...... 14 16 
49 Dade Co. Sch. Dist. No. 2, various. OW... 
138 Dade Co. Bd. Pub. Inst. 6s....... F 32F 
138 Dade Co. Hwy. 5s, 1940-50....... 82 85 
198 Dade Co. School Dist. No. 2, 58,°40 54F 56F 
1e@ Daytona Beach, any rate or mat.. 4 ° 
106 De Soto Co. ....... 
103 Escambia Co. Road, long 30” 
138 . Gs, 1951...... OF 7 
i rdale Impvt. 6s....... . bB 
108 tdale ..... eeeccececess 12% 
108 PE WD ccccccacvecenccs 47 ee 
100 » any rate or mat..... 25F 
46 Hillsborough 5s .................. 76 
47 Co. Side 6 H’ways.. OW 
1 Co. Schools & ways. ow 
108 Co. ib No. als 
45 Jacksonville 4%s, 5s..... ‘ 
46 es eeren ness ™m 
138 58 av. mat 101 
196 Co. & B. No. 46 
103 County oe a& Bridge Dists. 40F 
108 Lake Worth Inlet Dists.......... 3B 37 
6 | eland Im ME, stesceetetes 40 41 
103 Lakeland Lien a Water i 
46 Lee Count 61 
106 Lee County. . . 4 
100 — Soumty Highway 5s, long 86 
106 7S county 52 
10@ Madison County Road 5s, 1982. 82 
104° Manatee County Highways. . : Ow 
108 Manatee County Road 5s ......... 50 
1e@ Marion County Highway hwy to 1950 67 
47 Marion Co. Road guebecege pf 
108 Marion Co. Roads 5s : 
106 Marion County .. Si és 
45 jami 5s, Sigs c/d 50 5ly% 
46 Miami c/d 5s.... ae fl 
138 Miami 5s ¢/d 494 F 504F 








GOVT. & MUNICIPAL BONDS (Cent.) 






































Key. Bid. Offer. 
FLORIDA (Ceat.): 
18 Miami Beach 5%s ......... ae 93 
47 Monroe Co. Highways Sis. esas 29) 
103 Ocala Improvements ... seen 9) as 
46 Orange Road Ss................... 81 8214 
103 Orange Co. School Dist. any 53 
108 Orange Co. Road , 1946. 81g 
138 Orange Co. Rd ’ a 82 85 
138 Orlando Imp. 6s, 1 <a 
100 Paim Beach (City of) 5s, long... &3 
108 Palm Beach isoue ¢ ER 
108 Palm Beach Co. 8. D Risacecatee Oe 
RE I RE ia RS ow 
104 Pinellas ‘County no enway Road, 
Bridge and Schools.............. Ow 
47 ~Pinellas Co. By any mat... 44 
100 Plant City REE 44F 
104 Plant City 5 Mi evcsasees ses 
47 Polk Co. Gen Highways.......... Ow 
103 Polk Co. Sc. Dists. No. 1, any mat. = 
106 Polk Co. 8/D No. 3. 
106 Polk Co. R/B No. 3 8 
104 pom County Roads & R. & B..... ow 
138 Polk Co. Rd. > Lng - 87 
138 Polk Co. R. & B. var............. 65 70 
108 St. Lucie Co. S. D. ‘No. ‘2 6s, =e... 35 
cf & |” PPP Rpeeripten er es 
138 St. Petersburg Imp. 6s c/d 43F 44F 
46 St. Petersburg c/d 5s.............. 42) 44 
104 Sumter =. hbteed eaboderscovtesee ee 
47 Tampa im Bs s cccccsan  —- 
164 Tampa (City A RE ak a ‘ 
106 Volusia County Ocean Shore Imp.. 42 ‘ 
100 West Palm Beach any ¢/d......... 1 e4 
138 Wes im Beach c/ds............ 16 18F 
103 Winter Garden Impvt. . sean Qe . 
104 Winter Haven (City of) Sys & 6s.. OW 
103 Winter Park Improvement coccce ER 
GEORGIA: 
102 Georgia (State of), any wor ow 
102 Conte pe & barpeaies any 
ription ee ad 
102 Atlanta (City of) S60 csouncvones . OW 
ILLINOIS: 
135 Illinois H’way 4s, samp 68. . pacocees os 45-1 3.40-%4 
63 Chicago 4s, 5s, 5s, 6s. bina Ow 
133 Chicago ¢ yu beses snntekéesng wae 99% 
135 Chicago 1945-50......... 94 95 
135 be ooaie bh TE bo cc cccvcns 103% 104 
63 Beet. G8. T/A/98. .. 0-000 91 
135 Chicago Sanitary Dist. 5s, 1935- vo 87 881g 
63 Chicago Albany Park Dist. a: ow... 
63 Chicago Irving Park Dist. 4%s..... ow... 
66 Chi. So. Park Comm. 4s, sua. 4 
63 Chicago West Park Dist. 4%4s...... Ge  «s 
133 Chi. West Park Comm. any....... 738F 81F 
63 Cook County Schoo] Dists, any.... OW .. 
63 Cook Co. Court House & Jail 4s, 35. 90 
7) CD it0naeéndhaenekeoheaneoeae es 
133 — City Union S. D. No. 30, 
PDE sencckesccccecsvtess of 101 
133 Joliet D. Me GN, Bi accccccevece 85 
63 Rockford San. Sewer 4%s ........ ow 
63 Sprmaticla Wis. GIF cvccoscssesces Ow 
63 Waukegan ter Revencss 5%s.... OW 
CHICAGO & COOK COUNTY TAX WARRANTS: 
71 City of Chicago—Corp. ', 1 i: 
71 City of Chicago—Corp., o 
71 City of Chicago—Corp., iss ont. 7% 
Chi 4-5 Se —Educationa: - 
71 Chicago Board of Edu.—Building es 
MD snatsetecadbasnesee 
71 ome apes ia Edu.—Educationa) es 
Jl Cook eo 4 ~ Em 1929 Levy.... 83 86 
71 Cook Co.—Corporate 1933 Levy.... 96 97 
IOWA: 
151 Des on Water 5s, 1951-52-53 
DED deederesconsencsccuseees -- 3.70% 
LOU ISIANA: 
112 Louisiana ane .. (oR6e bens oeee Ow 
117 Louisiana State Bds., any.......... iw 
112 +Louisiana hway 4 ‘sti Ba cesee ow 
113 Louisiana Highway 4 a peccee 
158 Loctotenn lnpeeey S06 tartanes:: Shy ding 
a way 4 
151 Louisiana Chef Menteur 4 ie. 
m Hway. 58, 3/15/36....... .. 6. 
1 Louisiana Highway 5s, 1936....... 98% 9% 
113 Louisiana Highway 5s, 1936-40.... 97 98 
Louisiana Highway a 9/18 /abe sO 98% 
131 Louisiana Highway Se 5s, 3/15/48..... .. 5.20-% 
112 Louisiana Port Co: ae, 4%\s, ow .. 
92 Louisiana Port — 60. 88 $8. 
113 Louisiana Port Comm. 2. 1945-58. 88 My 
1 Louisiana Munici oO - 
413 Louisiana Parish & Dist. Bds 
117 Avoyelles Parish, short mat 
tt Sr PT occcadneneeseckens 
_ ff jBJ .£x%\%““ SS eeseegegpegeqets 99 os 
118 Bienville Par. D.O.Rd. 5s,med.mat. 70F .. 
12 Bossier Par. Con. + D. A 3/1/60 . 4.75% 
117 Bossier Par. — Rd. 82 oe 
118 Claiborne Parish D ORa 5s, Short. 5.50-3 
iis ee. Parish D.O.R 
119 Moorshouss P. Rd. Nos. 1 & 2 5s.. 
119 New Orleans Pub. Impvt. 4s, 1942. 1 
119 New Orleans Pub. Impvt. 4s, 1942. 
92 New Orleans ser. g. 4%s, 1950-60.. 95% 97% 
119 New Orleans consti. 4s, 1942....... 00 =—102 
113 New Orleans ser. ar Reeeceuend 4.75-1 4.70 
117 New Orleans ser. g. 44%8........... ow... 
$2 Orleans Levee = 6s, 1937....... 89 91 
11S Orleans Levee 68, 1937............ 87% 
63 Orleans Parish 4 “~ 8/D are... 4.80-1 
119 Ouchita eae Ra. Dist. No. 2 66 
118 m4 ae Rd. or Sch. 
,  . Breer on 
92 nreveport Geterwads 5s, 1940-50.100 oe 
112 BUOUEOES GD on ccccccccsccccccoses = 
Se CE TD Sccececscevnchetases 5.00-2 5.00 
Pe ME Ce cecesccentacceveants ne 
119 nreveport t (City of) 5s, any mat..100 
118 Webster —— Road Dist. No. 1 
GH, TREE nw cccccccctcccccccccce 88 
MAINE: 
12 Howland D. O. 4%s, 10/1/41........ 4.50 
MARYLAND: 
141 Baltimore (City e0 ee seccccceseces GW .« 
151 Baltimore cpn. 4s, 1957........... -. 3.40% 
MASSACHUSETTS : 
151 Boston cpn. 4s, 1940-50........... ow 
MICHIGAN : 
63 Kingsford 4%s, 8/1/46............ .. 91 
st. Le “ere 60F 
MISSISSIPPI: 
ee MOOD. wn rcuvecccnsccece 98 oe 
1 Mississippi Municipals ............ ow... 
117 Mississippi State 4%s.............. 9% 
123 Miss. if). ow a. +2 4 
123 Miss. (State of) Short Mats....... 3.75 
92 Mississippi 44s, 1936-40........... wer 
131 Mississippi Hospital . 5/1/40.. 50% 
151 Mississippi 4%s, Long......... ow B 
113 Mississippi County Bonds Ks 
126 Mississippi, all issues. ‘ 4.75-1 4.75 
112 Mississippi Banking Dept. Oe “a 
117 balestenipos Banking Dept. -» §.25-1 
vi -5.00-) .. 
1 Mississipp1 Drainage Distric Ow 
117 b Mvecessagaess 99 
138 Attala Co. Superv. Dists.......... ow 
130 Bolivar Co. Superv. Dist. & R. D.. OW 
13@ Chickasaw Co. Superv. Dists...... Ow 
128 Clarksdale, various .............. 5.00-1 


NEW JERSEY: 
151 So. Jers 


PENNSYLVANIA; $ 
151 Philadelphia, all issues 
SOUTH CAROLINA: 








ey + Dist. 4%s, 1950-55 OW 










138 So. Carolina H’way 

Aiken Co. 4%s, any mat 
102 Aiken County ........... 
97 Anderson County 5s, any m: 
96 Capi way 44s, 
45 ft eR enseere 7 
96 
97 
96 
97 Charleston 
96 Charleston 
96 Charleston 102% 
97 Charleston Co. Road 5\s, 3 Se oaece 2) 
Ge SD ND nc dcncctcsccccccoce Ow 
97 Greenville p mg A BBs sacaccnns Ow 
102 Greenville County, any............ Ow 
96 Greenville Co. 4138, *1945- 48. Ow 
96 Geccnneee County 5s, 1949.. 98 
87 Greenwood oo 5s, any mat... . 
96 Rock BU bai stnaswedtnmene se -100 
96 ipartenbare’ Co. hs, 1940-45..... Ow 
SP Dv voc ccc cndcacccscues ow 


GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
MISSISSIPPI (Coat. : 
13@ Clay Co. Superv. Dists... ow 
123 Columbus as 5.00-2 
13@ Corinth 80 
123 Greenville (City of) - ...5.00-1 
118 Gulfport, any pufpose or cpn 1935 90 
118 Harrison Co. Koad Prot. Short. Ow 
112 Hinds Co 4.75-1 
126 Hinds Co. 4.75-1 4.75 
92 Jackson S\%s, 1940-45 . 98 - 
113 Jackson 3 --++--5.50-2 5.50 
126 Jackson, all issues................. 5.25-1 4.25 
138 Madison Co. Superv. Dists. -75-85 .. 
& i “pPetetangenphtagats 80-90 .. 
118 McComb City Rfdg. 6s, a2... .l—F7A 
117 Noxubee Co. Supervisors Dist....92-98 .. 
13@ Noxubee Co. Superv. Dists....... 90-96 .. 
118 Pike Co. 6s, Short mat............ aS - 
123 St. Francis Levee Dist. 5%s....... 80 82 
13@ Sunflower Co. Superv. Dists...... ow... 
B87 Tunica Co. Dists.............c000 ow... 
130 Union Co. Superv. Dists.......... 80-90. .. 
M3 Vicksburg 4% 8 ...............0000 98 ee 
126 Vicksburg, al) issues.............. ow... 
131 Vicksb. "Ret, Waterw. Hs. 5/1/43 .. 4.60-% 
118 Washington Co. D. oO. . 1938- 96% 4% 
117 Yazoo Co. District................ Oo 
MISSOURI: 
151 Missouri 4s, 1940 or longer........ Ow 
69 Missouri Municipals, all issues... .. ow 
85 Harrison & Mercer Cos. D. D., °34 60F 
85 Mississippi Co. School Nos. 3, 6, 

ITE otek teh eit a nchindsinaiemiadcd 
85 Muddy Creek y 08 Dist. Grundy 

hj daemnndthaduands 35: : 

85 St. pu-¥ £ even 6s, Future...... 30 ée 

q ncis Levee 6s, past due, "15 48F 53F 
151 St. Louis (City of) long 4s........ ow ‘ 


6 Atlantic City 4%s ................ 58 
31 «Atlantic City ‘ax Rev. 3% Notes, 

INS, *< thn wsutinmaisod ayaa 76 78 

12 Jersey City Water reg. 4428, 7/1/37 .. 6.50 
151 Newark = Sd ta kamewewcers Ow BW 
I ea Gin ona nied a aera ncaa ow... 
NEW YORK: 

12 Brighton a. 5s, 5/1/39..... reer ae 6.00 
ee See WO WD ng. cccncsesnncced 00 “e 
151 New York State en” 10/15/50. . Ow 
141 New York City 4%s............... o = 
151 New York City 6s, 1/25/35-36-37.. BW 
151 New York City 3s, Ne 4s, 4%4s, 438 ow BW 
151 Port of N. ¥. Auth: 4s, 44s, 4%s.. OW BW 
NORTH CAROLINA: 

49 North Carolina 4s, 7/1/39.. -3.65% 

49 North Car. 4s, 4%s, 4s, 4%s & 5s OW 

Carolina 56, 1961............ ow 
138 North Carolina Hwy. CR cccccnad 4.40 = 
133 Andrews Water — it aalk ee. hie 81 
99 Asheboro (Town of), any mat... 73 - 
18 Asheville ay "e/a beetewkeaweeseee 32. 
 < 3 Seeeeee 62F.. 
' Buncombe C Co. Ra. & Br. 5s, c/d.. 32F 35F 
99 Burlington, any mat.............. a a 
98 Cabarrus County ................. 4.90% .. 
138 Cabarrus Co., any 4%s............ 100 es 
99 p A Ly EERE peer Perera ow... 
49 “5 fer ow... 
98 Cleveland  _ PerPeesaqraene 6.00% .. 

49 Cumberland Co. 4%s, 5s, various... OW... 
188 Cumberland Co., any ............. 62 ne 
49 Durham 4%, 4%s, WO asccnviede ow... 
138 Du RE Dai Cwata's aatndadsinarer tale 4.80 —_ 
63 Elizabeth 6nidanannmen 66F 
138 ionee is GP cescacs ee 
49 Greensboro, ‘various ° ow... 
138 Greensboro, any ........ 7OF.. 
99 Greensboro 6% notes 65F .. 
99 Greensboro actual bds FF... 
99 Greensboro c/d .......... 5eF .. 
98 Greater Greensboro Sch. Dis 5.50% .. 
49 Guilford Co. 5s, . ow... 
98 Guilford Co. .......... 5.50% .. 
99 Guilford Co., any mat 6.00-1 .. 
49 High Point, various... ow... 
138 Hi, me 
49 we 
99 Kernersville, past due...... 7 
99 be 
49 * 
99 ae 
29 os 
93 a 
99 es 
49 98 
99 sel 
98 ° 
99 ‘ 
49 » 
49 i 
49 ; 
49 ee 
98 oe 
98 Union as 
49 99 
93% ve 
138 
49 

99 
_ ft  f “Spe eegeist sper ow .. 
49 Winston-Salem 4%s, 4%s. 5s, var.. OW 
49 Winston-Salem 5is, 5/1/43........ 4.65% 
99 Winston-Salem, any mat.......... 5.00-1 
138 Winston-Salem 4%, 4%..,.......... 4.80 
NORTH DAKOTA: 
6 North Dakota 4%s, 1953 ......... o 96 
OHIO: 
CE ES eee eee 
188 Akron Airport 414s, aey3/38 scontee os 91% 
18 Gayshoes Palis Sijs, 1942......... .. 80 
63 Hamilton Co. unitanited 4 GA. wc ccce ow... 
78 Parma 9 |) Perse 47F Sor 
78 Toledo School 5%s, 1943........... o< 95 
OKLAHOMA : 
12 Wilson Elec. Lt. 6s, 10/19/46..... .. 7.00 
OREGON 
64 hl Co. Bridge 4s...... 4. 0-18 3.90 4. He, 
cy a mere Gh Wile ceces 3.90-1 
6 Portland Die vccsvscenceunns 











GOVT. & MUN 


YICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
SOUTH DAKOTA: 

64 South Dakota 5s a =. 5 15- 1% 5. r: 3 
133 South Dakota R. C., 6.00-1 


135 South Dakota R. C. ‘ref. "ia, 51... 82 Hed 






151 South Dakota R. C. Dec. 1938 . 5.50% 
South Dakota Soldiers "Bonus 6s, 
9/1/41 5.25 
ee 
Tennessee 44s & 4%s, 1939 -4.50-% 4.50 
ist Tennessee 414s, 1939. oe Te, fae 
124 Tennessee 4%s, 1944.......... .-4.40-1% 4.40 
125 Tennessee Bridge 4%s, June, ‘44... .. 102.32 
1381 Tennessee Bridge 4%s, 6/1/44...... -. 440-1 
131 Tennessee gen’l fdg. 68, 5/1/40.... .. 4.60-% 
18 Tennessee Highway 4%s, 1939..... 99% 100 
18 Tennessee Highway 6s, 1945....... 108 110 
92 Tennessee Highway 4%s, 1939..... 99) . 
124 Tennessee 6s, 1946............. wins 4.80-19 
131 Bradley Co. Schoo! 6s, 6/1/41. -. 4.80-% 
125 Chattanooga Rfdg 6s, enon ccs & 500-12 
131 Chattanooga School 5s, + ares. +++ «+ 5.20% 
125 Davidson Co. various. cove GE. ee 
125 Dickson Co. 5%. as 6.00-1% .. 
124 Greene County 5\%s, 1942..... - +» 510-1 
124 Knox County 5s, 1954........... - «» 4.50-% 
125 Knox County — * 5s, Apr. "54. .. 10 
66 Knoxville 54s, long ............... 88 ae 
126 Knoxville 6s, 1958................. 92 95 
Eee Bee GR. GMS... wc icccccscccs 4.25-1 .. 
124 Memphis, all issues......... wert bear 
123 Memphis various issues........... 4. 4. 
125 Memphis Retfdg. 4%s, July, °46.... .. 101.85 
126 Memphis, all issues............... 4.25-1 4.25 
124 Nashville 4s, SR 6s oncen am 4.00-1 4.00- 
126 Nashville, all ones pessscceeneces 4.00-1% 4. 
126 —— County, all issues......... 4 4.10 
129 sme Schoo! 5s, to 1958....... 86 ‘ 
121 Austin (City of), any.............. 4.25-1 .. 
12 Beaumont School 5s, ere Csesws ee 5.50 
Beaumont Impvt. 4%s............. 86 a 
121 Beaumont (City of), ge aderee tac 5.50-2 
114 Bee County Spec Ra. Sis........ 5.25-2 
7% Bell Co. Road Ss.................. 90 
2 . SS Shee get petees: 96 
116 Bexar Co. Ras., any cpn, any mat. OW 
129 Brazos Co. Road 58, any mat.... 94 
114 Brooks county Spec. Rd. 5ys..... 98 
einai acts ws cecs kGotewe care Ow 
139 Bryan (City RR ne rece car a 97 P= 
126 Cameron Co. Roads, Ser. B-G..... 43 oe 
120 Cameron Co. Road 5s, as. one "S58 .. 78 
12@ Camp Co. hy _  & ape 
45 Dallas 4c & 4%s................... 4.4 
52 Dallas oe Impvt. 9 B. 1938-45 it 
126 El Paso City Funding 4%s........ .75-2 
125 El Paso Co. Diawhsene ¢00s0% - 
120 E) Paso Co. Road 5s, 1/7/54...” 92 ee 
116 Ft. Bend Co. Road Dists. eee Bed ae 
121 Ft. Bend Co. Road Dist. 1 54s... oo 
_  % i SR aeticie ane *Ow ae 
12 Ft. Worth genl. 5s, 7/1/61... 4.75 
3121 Galveston (City of), Sy 5. 15-1 
1 NE, 0.56 ani ca'necwieandannkenad Oo 
116 Harris Co.-Houston ane Dist. 
any cpn., any mat. ............ Ow 
116 Harris Co. any mat., any cpn. Ow 
116 Harris Co.-Goose Creek Ind. Sch. 
Dist. any cpn., any mat........ Ow 
I OME scars déubudensansa - 
121 Harrison Co. 5s, 1954............. 4.75-1 
12@ Hidalgo Co. Rd. Dist. Nos. 1-3-4-8 26%F o< 
12@ Hopkins County Roads............ 70 
139 Jacksonville (City of).......... 2... 90-97 
 - | " [ “Se eeeeeiereenese Ow 
SS Sipppeteresqresetesete: Ow 
139 Kaufman County Bene ee Ow 
34 Kerr County Roads............... 5.25-1 
116 Lee Co., any cpn., got ree Ow 
129 Marshal! (City of) 5s, aver. mat. .5.35-1% . 
We MI, Onn ocnccstcccceseced Ow 
122 Montgomery County .............. 
116 Montgomery Co. any cpn., any 
SN tii Snbmetiisdecsianadecunt 5-% 
129 Navarro Co. Rd. No. 1, aver. mat. 95 ° 
12@ Nueces County Roads............. ‘ 
1389 Pampa (City of) 5i%s............. 93 . 
12 Paris Public School 5s, 8/10/60-30. . 5.10 
129 Parker Co. ion. Rds. 5s, any mat. OW . 
114 Pecos County 5%s................- 97 
116 Pt. Arthur 1 Tea. Sch. Dist. any cpn., 
 . SRR pair i pee ow ° 
114 Presidio County “Road 5%s.022222: 5.50-2 .. 
114 Reagan County Courthouse 5s..... 97 ee 
114 Reeves County 5%s................ - 
7% San Antonio Water eee 40-1 ° 
114 San Antonio Water Revenue 54s. y 40-1 . 
114 Schleicher County 5%s............. rd ° 
i ME ccc cndvcsseadasteacened ‘ 
121 Tom Green Co., WO cocacacaaxeciaeicn BW 
ee EE  acacccncepevesssan 4.60-1 .. 
120 Trinity County Roads............. 52 ee 
129 Tyler (City of) 5s, aver. mat..... 5.25-1% .. 
139 Tyler (City of).. --+.5.25-1% .. 
129 Upshur Souaty Sec. Road 5s, "60 98 oe 
138 Upshur County ................... we 
139 Van Zandt Saehe. Sbvinasnes oe 
114 Victoria County Roads...........: 5.00-1 .. 
121 Victoria County Road 5s, 2/1/65.. .. 4.75-1 
132 Waco (City of), any.............. 4.40-1 | .. 
116 Webb Co. any cpn., any a ow 
3121 Washington Co., any.............. 4.80-2 
116 Wharton Co. Rd any epn., any 
Stee het diencdséeebeaunawe Ow 
122 Wharton County ............... Ow 
129 Wichita County Roads, any cpn., 
PM onee eines ivebeuaws uns 
72 Wichita Falis Ind. Sch. Dist...... 73 
129 Wichita Falls any cpn., any mat. ow 
138 Wichita Falls (City of)........... ow 
139 Wilbarger County Roads.......... 6.00-2 
72 Williamson Co. D. O.............. 5.00-1 
129 Wood County Spec Rd. 5%s, any. 73F 
VIRGINIA: 
101 Arlington County Water r hs. jonkous Ow 
101 Buena Vista sscene GP 
101 Carroll County i ccchs nde case eus Ww 
101 Charlotte County 5s .............. Ow 
101 Danville 4%s ..... Ow 
101 Harrisonburg 4%s ................ Ow 
101 Nansemond County 4%s.. ERE Ow 
101 Pulaski 5s ..... : Ow 
141 Richmond (City OD iinn dase ow 
tot Suffolk 4 pavumeas ow 
Mee. Semewe Ge. Be..........0csccccee ow 
12 Wise County Richmond Magisterial 
Ws occvctaneecdecs -- 6.50 
WASHINGTON : 
@ Port of Seattle 444s. 1945-50....... 97% 99% 
@ Seattle Lt. & Pr. 4i4s, 1952....... 6 RR 
@ Tacoma Lt. & Pr. 4%s........... 99 102 
WEST VIRGINIA: 
151 West Virginia Road 4s, ee... ow BW 
78 Charleston 414s, 1945.............. 4.20-I1 .. 
78 Clarksburg 44s, a ereees 4.20-1 .. 
78 Fairmont 4%s eo ccccccccs ee oe 
78 Huntington 4%s, 1945 ‘ 4.20-1 .. 
78 Wyoming Co. Slab Fork Sigs, | "54 4.75-1 
WISCONSIN : 
133 Madison Water Rev. 4s, 3/1/41...3.50-1 3.50 
ee GN ES OAD co iccacsicccecuces 
WATER COMPANY BONDS 
57 Arkansas Water Co. 5s, 1956...... 
57 ham Water Works 5s, 195 
57 Birmingham Water Works Se, os 182 -: 
57 Commonwealth Water Co. 1957. 
Commonwealth Water Co. ot N. J. 
ARERR Reptiacee ny: 101% 103% 
57 Davenport Water Co. 5s, 1961..... 98 
57 Huntington Water Co. 5s, 1962.... 94% 96 
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ADVERTISEMENTS. 
é ADVERTISEMEN 
Offer. WATER C se SMENTS. 
Ke OMPANY BONDS (Coent.) ADVERTISEMENTS 
a RAILRO ms ISEMENTS 
b 5.75-%% 57 Huntington Water C Bid. Offer. | Key. o> Se anaes REAL EST . 
“1 6.00 1 Indianapolis Water Co. sie 1954. 101%... 23 Caroli Bid. Offer. | Ke ATE SECURITIES (Cont.) JOINT §S 
5.50% £7 jomeice Water Supply Co bie sb10% | 40 Carolina Gentral ist 42 isis )° <2: 3914F 3. Bia orter. | Keen STOCK LAND BANK BONDS 
50% a tg, Ra a 158 Carcien s, 1949.2... 304F .. lotel St. George (B’klyn) ; 4 . 
Si Muncie Water Co. Sse 2 Central 4s, 1949. sa 1933-43 ya) ist Shs, 18 A Bid. Offer 
5 3 —....... 99 Catawissa R. R. 4s. 1948 . 40 43 PE ar get ay ane oe ... 42F De OR ee es 
= i. Water {Works ‘Co. 5a, 80. 40 Cent. of Sa Bay ee 101% | 68 Hotel Sherman's ane, 1063. ae Sr] California Se ....... 2.2... to00, 3 5 
57 . Se, 1957..... - Ham. & D  epeag o 1” . . -. 27 RE PER AN BARS ser ola! < oes .- on 
50 87 Roch. & Lake Ont. Water Co.5s,'38 89 100 77 Cinci., Newport & Cov Ry és,47. $8 94 35 ne enerman Sis, 1946... .274F eich | Th Dallas be 79% 80% 
; ph Water Co. Ss, 1941. ..... oo 152 Cleve. Term.&Val. RR. isi 48,95. 81% 90 ® Insurance Ex. Bldg. Boston 6i%48,"43 60 2 $2 New York $s rttsseeeeeseecnsnee' — os 
b4 33, South Pittsburgh Were Cateisss in | eh yt — ae 15 Lancaster iorial ‘Theatre 6s, 1943.. 41 oz North Carolina Ba... .000000, Ss F 
So. Pittsburgh W: a a2 152 Dalla: umpsic R. R.R. 45,43 O Lanc. Hotel Co. (Linc. Neb.) ist és me os 63 Phos SON SC 84 
1 63 Terre Haute Was enn. sais 100% 102 1 allas Rail. & Term. 6s, 1951... w 184 La Salle Waccer ane, Neb.) ist 6s 54 $8 sooenix Jt. Stock Land Bank 5s.. % 86 
% BT Usinn pute Water Wks.Co.5s,1956 93%, 56 Denver & Salt Lake, Inc. 6s, i960. 48% 40% | 45: Lincde Beemer Bids. ist 6s,'54.. 21F 22F | 6 St. Louis Joint Stk. Ld. Bk. bas.) 43 
517 rvice 54s, 1951.... 83% 84 &% Detroit &@ Toledo Stor i. tae ot 66 ; g. inc. 5s, 1943....... z 63 St. Louis Joint a owe ee ee 
142 Wernita Water Co. 65, 1949. ..... win = °*% 7 Dexter & Piscataquis tis, 140°") 34 1ar LOtw.s Theatre & Realty 6s, 1947. ay, oe] 73 Bt. Louis Se t Stk. Ld. Bk. c/d.. 41 42 
‘ . ¥. Water 68, 1935... | 75 ~ 16 Dexter & Piscataquis P+, a - a a 64 $7 London — é Realty 6s, 1947. OW BW aay - yo + A ya Na lalallala fa al 424F 
2 PUBLIC UT as lorida Central & Penin. ! 43," 65 72 Lioyd pt. 1st 6s, 1940.. 24 248 BS SMO: Bhi. occc5cactoncae 81 
ILITY BONDS 156 Florida Cent. & n. 5s, 1943.. 45F yd & Casler (Prtg. Cent 4% Sor Serer) mane! SA She RRs eh baphs 79 
79 Arizona Power 6s 28 Florida Went soe cninsular 5s, '43. 45 Bldg.) 6s ...... ree INDUSTRIAL 
152 tow (W. By de tees 31. $8 Georgian & abemawe, 52, 1806. ....... Sonar | $2 Madestic Apts. ist 6s, 1948... a es. 1 Alab AND MISC. BOUNDS 
52 Bear Mt. Hud. Riv. Brvige 73,°53 dir Bw | 156 Georgia & Abama 5s, 1945....... 23% 25F 15 Maryland Apts. és “seat 24 24% | 50 Allephmay lt Ine-. debs. .... 35 
148 Bear Mt. Hudso Ri Bridge 7s,’53. 7: 5 156 Georgia Alabama 5s, 1945...... 23 63 May Bldg. (Mo.) 6s ehecbevete Me ce 135 eghany Corp. 5s, 1950 w.i...... 5 40 
: . Br. . Carolina & N : 25 12 Ma . See ” 99x 25 Alligator Co. 7, - i...... 304%F 32F 
52 Binghamto: n Riv. Br. 7s, 1953 74 wi 21 J orthern 6s,’34 yo Hotel (Tulsa) a 142 WS........ - 
-1 nm Gas Works 5: amestown, Fr. & C * 29 32 4 M ae ccs OW American Ch coves OO = 
5 Boston Elevated R 8, 1938...101 .. 16 Jamestown lear. 4s, 1959.. 86 87 ayfair Hotel (St. L.) a 142 Americ ain Stores 6s, 1933,c/d 80 
‘ 5 Boston Elevated Ry ys» ES 99% 100% 16 Kalam. & bei & Clear. 4s, 1987.. 86 sri 29 Mayflower Hotel 6s, 1948... ag” 38 | 148 Amer an Dept. Stores 6s, 1948... 20% 
5 Boston Elevated Ry. 448, 1937.... 98 9814 52 Kansas City, Haven (reg.) 58,'39. 951% 4 Merchants Natl. Props. 6s, 1958... 36-37% 58 La France & Foamue — 
5 poston Elevated Ry. 418, 1941... 95% 96 . y, Mem. & Birm. 58,34. 86 |. 27 Merchants Natl. Props. 6s, a 6S 62 St eee s: 
5 oe 2a... ucky-Indiana_ T. y 20 Nati ps. 68, 1958... 20% 2 American Servi reeee 38 40 
5 Boston Elevated Ry. 5s, .-. 99% 100% | 152 Kentucky & I erm. 4148, 1961 89 onal Dock Trust 4%s a 4 Asso. Dy ce 68, 1944.. 9F 9u%F 
5 Boston Elevated 4 es. 1940...... 99 99%, (st y nd. Term. Ist 4%s, ’61 27 National Press Bldg. 54s, 1950... ._ = as Soon yeing & Printing 6s. . oF 
S Sete Mecaee Buea: 99 9914 21 Lehigh’ V matpe.) Se mama ene wba 89 29 National Press Bdg. (Wash. )5i4s.'50 48% 6S Ansocated Simmons Hdwe. 6 33 28 32K 
5 Basten plated Ky. Ss. 1962. .... 98 99 31 Lehigh Valley R. R. annuity 6s...110 112 141 New York Athletic Club foie aS S Asso. Simmons Hdwe. 6%8, 1933.. 28 a= 
152 Central Gas & El y. 6%s, 1957....103% 104% | 143 Lonich vaiey of N. Y. 4%s, 1940. 96% 98 62 New York Furniture Exch. ¢ 1946.. 28 29 73 Assoc. Simmons Hdwe. 64s 1933. 30 
188 Gentral Gas & Hine otignn’::: 44, ith $$ Lehigh Valley Transit 5s, 1960.... 35° 36 45 New York Postal Serv. 548° "37", io. 1ig Assoc. Simmons Hdwe. Ss, 1933. SOF’. 308 
Si Charleston Interurban Rn ia'37 oh 32 | 152 Louis eld & Madison 5s, '1934..°'* 93 152 North Sta. Indus. Bldg. s¢°1982,.° 467 tlanta Laundries, Inc., ist lien o 31 
°  Siaeaet gigrete SR EG, | ae Maem Babi d Bee, etc | HE Gere Are S Bere roaganst ow |p Suse amcs: ig gO 
lway 51s, ’52. = acon, Dublin & Sav. ist 5s, °4° 145 165 . , 1951..... 56 na ates Vaive Bag 6s. as 
31 Citizens Gas Co. (ind y 544s, '52. 73 75 156 Maco! Sav. ist 5s, '47.. 58 Broadway 5s, 1951 57% 52 Ba ag 6s. 1942 
79 Commonwealth Uti e 5s, 1942. 89 91 7 Maine’ Dublin & Savannah 5s, '47. 58 4 4 Park Central 68.................. 5614 58 “356 8 Terminals Sigs, 19 80 oe 
143 Consol. Blec. & Gas 6s, 1837"... 36% 23 7 maine Central 4%, 1935......... : 7 72 Park Lane Apts. (K. C.) 6s........ ow | 182 Biow Bowser 7s, 1934... .. 158 
143 Consol. Elec. & Gas 4-68, 1963... 26% 2 7 Maine Central 5s, 1935.0 200...21! OL 3 Paramount Theat. ist 6s, 1945... y - 87 Buffalo Weave a wen ast = 
152 Consolidated Elec & <S, 1962.... 24 EF 7 Maine Central 6s, 1935. ...--...... 83 1% | 140 Park Row 4s, 1952 » 1945..... 43F 444F 7 Buffalo Weav. & Belt Co 
A as 4'6c, 1962.... 24 24% | 8 Maine Central R.'R. 4%s, 1935... 85 "4 P SS MoCo cessccce . 20F Central Iron & : 
; © Gonsclidnted Gan Urine, 1081. 20% 3TH 12 Maine Central R. R. 4%s, 1935 76 ‘axton Hotel, Omaha 68 Ch & Coal 6s, 1938 
3 145 C lities 64s,'43. 914 10 olk Terminal 41s, 1: cocece ae Pilgrim Court cviisarnes P 18 = icago Evening American 6s. 1935 10 
i 2. Cemense, G14 & Br. So, 1608... 97 % | 152 Nor. Pac., St. P. & bel Dev in oS Post Otis te to. a $$ Ghicase Herald & Examiner @ie-90 80° Sui? 
gi Sooper River Bridge Gs, 1958. s BW] 21 North Penna, ‘R. it."3:30s, 168.11": om | as Prudence B68 ooo onus OW BW] 55 lowe vores, Realty Sis, 190. oor 99%, 
5 , 5s, 1946. 89 ‘colony R. R. registered 4s. 38 - 146 Prud “a . St...... OW Clow, J. B., 53 . -40.. 15F 
52 Council Bluffs Gas 58, 1 24 Old Col . Tegistered 48, 3897 9 ence Co.—2 E. 86th st 1c wi nasrartcart 
152 Derby Gas & Elec. 53 ae 65% .. 38 Gasekn ony R. R. 4s, 1938..... , 98 81, 146 Prudence Co.—1070 Park Ave... ... ow 85 pons er Sugar Co. 7s, 1938... 
26 Duquesne Natural Gas 1946....... 82 83% 140 paseo & Council B. Ry.&Br. 6s,’47 78 99% 3 Realty Assoc. income 5s an” — a 142 Hage Alliance 5s, 1938........"° 4 a. 
East Louis Lt. & Ray ty 78,’48 29 a3 7 Portl a & Council B. Ry.&Br. 68.'47 77 *e 20 Ritz Arlington Tr. 6s, 1946 ---. 23F 26F 148 D vison Chemica "ig °°" aeabede 27 95 
SS Eastern Michigas ty. To, 18008. a 9] Portland Terminal 4s, 1961....." - 75 Robert E. Lee Hotel (StL) pt 148 Dewan Chemical oie 1937... 29 
@ Geen fe ino: 15 34 Portland Terminal 4s, 1961... 1, 62 St. Charles Hotel 64s... Zar 148 Deep Rock Oil 7s, 1637 0021100! 27% 28% 
143 Federated Utiliticn Sit’ lon? | |: SKF .. 24 Portland Terminal 5s, 1961. ° °°... 89 62 Saks Realty 6s, 1944...’ dee % DeLaval Separator 6s, 1935... °.°:: ied 
148 Florida Telephone Pig" ere 43 43% 3 Pe land Terminal 5s, 1961.;...... 30% 1 155 1775 Broadway 6s, 1932... 6 ee P Denner Siedas: Seen 86 
ies Genorat cannons Ss. Fo Ee RB : Providence & Worcester 4s, 1947... 89 100% | 184 Schoenstadt, H., ist 6s. 1940 . OW onner Stl. 1st & pur. mon. 5s, --- 99 100 
* -4- : . FF ai » 1940.... 8 Driver H . mon. 5s, '35 98 1 
51 Harrisburg Railways 5s, Boy 4-5-6 OW... 23 Ro idence Terminal 4s, 1956 92 15 Sheraton Apts. 6 . 44F : 28 arris 6s, 1942.. 00 
‘* Seer F | aleigh & tee 90 a 20 SCs <4a'nwe nae > . Bik Horn Geel G. fe ae” 85 88 
ues oom Haat isis aoe or | i Rallee & Angora soft sc S| Shertion Apu" gifts HE BE] 8 Brame Rico toadag itt: gh HF 
Ss Gen a © Be...e © 2 igh & Cape Fear 5s, 1943. = * 51 60 Broad Street 6s, 1939....////'! soy 57 1 Everlastik, Inc., 78, 1937.........: 57} 
39 Illinois Gonmaupaiter ao 1960... 74 15 40 cam & Gaston 5s, 1947.... Or ": 4 616 Madison Ave. 6%s......... 52% 571% wedaeni Mfg. Co. 78, 1943........ 337 = 
$9 Indiana Associated Tel. 6s, 1962... 8 86 118 Raleigh & Gaston 5s, 1947. . oe 134 208 S. La Salle 5%, 1958... || 22% 2412 | 145 Feder, Haygenic Ice Gs, 1941... | =. 
$8 Indiana Gas Utilities 5s, 18 1962... 84 86 21 eg 3 Island-Frisco Term. 41s, 57 67 . 5 Spivey a a a ee 7 37% | 186 Fol eral Hygienic Ice 6s, 1935-36... 98 98% 
39 Inland Tele. 6s, 1948... . soe 60 es a a Lawrence & Adirondack 5s, '96 be 134 Stevens Hotel Co. | Jo ness nes ow tit 6 Follansbee Bros. Co. 5s, 1947...... 98 "e 
= 3 SRReeeetee 64 St. Lawrence » 96 89% 91% | 148 St - Ist 6s, '45, c/d » 75 Franklin Am , petees's 57 60 
3 Interstate Tel he, 106k fy $B | mse Seapoara’ Ait Line se.teat. °° “ay iy | Be Stevens Hotel Gay tous cya °° ZF FAL | MG Gale, tober) acome ag Hata.) oY 
¢ » ADOL..~ 1-0. - ee BW 4 R — see a - . ear y rid; * seer a 
oy bet Re et belt, tat ote es ee = Seaboard & Roanoke om f : 57 Strattera Ge theo. | ied id Garlock Packing Co —aa. | |CO 
t * . ° a % un ul . <n e ROR wo we wee eee ‘. ss .. ££ ee dee 2° sete , 3 ” , 
st Kana whe Vs al. Traction bs, ig. a 42 156 Southbound : R ‘e, 1941... : 21 oor on i w Serene e So. Bonde. imines Mkt. Mkt * Graton és Sinidtid tike tae - 103% 
j 17 Keystone Pub. Serv. 5s, 1978..... zy, | 31 Susquehanna Bloomsb’y Ber. 5s,"52.100: €2 Taft Realty 0, 1940. OM 3 | ae Haytian Corp. of Amer. 88, 1938. | s 
£ $1 Keystone Telephone Co. ‘Ss, 1935... -. $2 | 5S Zampe & Gulf Coast Se, 1903...... 00% 102 | 148 10 E. 40th st. units. 22)! ila iar | “*Y BSy"Ge Corp. of Amer. és, 1938. .: a. = 
4 152 Laclede Gas Light 5%s... ws... 7% ot s¢ Tampa Northern 5s, 1936... "a. Os 4 Trinity Court Building 6s. 37 40 153 20 (Robert) 64s & 7s... -- 1 
: 152 Laclede Gas Light 5s, 1934..... |: 62% 64 40 Terre Haute & Peoria 5s, 194 : 63 18 Trinity Gout Bellas Cosi 7:16 80 152 Holland Furnace 6s, 1936 |... OW BW 
80 Louisville Lighting 5s, 1953. ....... 891, 90% | 36 Tol. Walhond. Val. & Ohio 4s,'42.100 _ 148 Trinity Court Building és, 1935. 80-85 88-90 | te, polly Sugar Ga, 1943 owes! s- 
53 Louisville Gan & lee, 62 iss i 4 United N. J. RR. & Canal 348,'51 984 87 2 Park Av. Ist @ If CBW oe ughes Tool Co. Sigs) 47i36...111 99 106 
80 Louisville Ry. 6%s, 1935... oe 5a: 0 icksburg Bridge & Term. 6s, ‘58. 32 a. 74 Versailles Apt. (St. L Teese ee eees 41% 42% 18 cueenational Match 5s, 1941-47.” 99 100 
so Laertte By. Cie, M06... 2... 91% 93% Wabash R. R. ist 5s, 1939......... 33 29 Washinton Bi (St L.) v, tc. oi 3 Jones (J. Edward) Royalt +: 16 LAF 
. 5s, 1.. 80 83 7 ~Washin eee esescecce 2. 94 nm Props., Inc., 7s, 195: . 186 Kaufm yalty Tr..... 1 
124 Nashville Ry. & Lt. 5s, 1 Si Went in a: See. 1884 56 , Ts, 1952. 27" 28% | AN Kirby Comte i, Mores, 5 > 
» - 9 ADDS. «++ - oe u seeee , by 8, 19: 
119 New Orleans City & Lake 5s, 1943. 77 } +4 16 won Virginia & Pitts. 4s, 1990.... ae” at SURETY GUAR. MORT 7 $2 Lane Lumber Co. és, loge Smee +4 & = 
119 New Orleans City R. R. gen.’ mtge be) Me t Virginia & Pitts. 4s, 1990. 85 87 55 Alden House Apts. 6s GAGE BONDS 79 Lewis ry 6s, 1940 w. w ai 
‘ q coe % * S Lewis and (fark Settce Sao taen’* ay 5 
81 Ni iy. Denke Rie. digs te tis, 1003. “aye | SQUIPMENT TRUST CERTIFICATES 55 Allied Mtge. Go.’ 2 ne. 25, 00, "63. OW BW | S¢ Manhatt Stores Sige, 1041, unflled. SIF 63 
iag. F _ « . Co. 2/5s, o an , : + F 
$1 Northern N. ¥. Util. ist lien & ref $3 Amer. Ref Transit, D,’ 6s, 7/1/34. 100 a3 Amsociated Bitee” = as, 6s, 1953.03 as | oe Masufacturers Finance Co! 6, “1935 98 160 
toe ’ 22 B. & O. 4s, 5s, 1935-38...... ..3.50/4 55 A Se. Cos. 2s, 6s, 1953. 36 nn L. Martin Co. 6s, 1934. 100 
148 Northeastern Pub. Serv. 5%s, i961. 98 101 . & O. 448, 5s, 1935-38 .. |... |3.00/3. ssociated Mtge. Cos. 2/6, i 37% | 126 Memphis Comm. Appeal 6%s, deb. 90 ‘ 
up Roukeases Bk ie ie iB Hs |B Ste ea So Assocs Ge. tee gs |e ie te sce aaa 
North , q : vice Tank 35... a . Corp. 2 ya Y : souri lilinois Bridge 7s, 1945. yy 96 
52 ae ae yond > soon tees $9% 100% b Soutley We =. Line ‘an rire 99% 100% po py A U. "Boat & Mo ‘es... IH 33 ° Monongah Glass my 7 78, 1945.. 254F 264F 
$9 Ohio Associated Tel 6s, 1962...... aa 22 ‘ank Car 5s, 1934-35 99 55 nding Corp. 5%s.........2 y . Washington Ry. 68, 1935... °° 6F 
aaa he 14% 75% | 22 Il. Cent. ays, 5s, 1935-38. siot0o 55 Central Funding Corp. 63, 1937-44." 7F 29F | 50 Munson 8. 8. 6s, 1937............. my 
36 Pecos Valley Pr. & Peg FO 55 57 National Steel Car 6s, 1934-35.... /4. as Colonial Apts. 6s, 1937... . 27%F 20F 141 Munson 8. S. 6s, 1937.........” «++. 1I59F 16F 
: . "37 51% —e««. 26 North A ot ines ella 100% 101% 4 Equitable Title & Mice és i022. 47F 136 Murphy, G ig Sete 15 
$1 Philadelphia Rap Transit 5s, 1957 26 mer. Car 5s, 1/35... 99 4 le Title & Mtge. 6s, 1933 52 rphy, G. C. Co. 6s, 1940 : 16 
SS Enilacephis Rep Trent So 1601. 26 North Western Refrig. és wis. aj Home Mortgage 6s........' + 40. 152 National Baking, A, és, 1941... .: 101% 102% 
a i. oa ho 55F .; z Penn. Coal & Coke 5s, 1935-37..... oo” 8 Home Mortgage Co. 6s...) spa 79 National Candy Co. ser. 5s........ 7s 
SS aS oe Boa 93% 94 2 Penn. R. R. 41s, 58, 1935-38... .3.00 35 Home Mortgage Co. 6s, 1938.38... 43 as 123 National Cottonseed Prod. 64s. 3;;100% 
143 Puget Sound Pow. & Lt. 54s, '40.. 344% 35% 26 Phila. Rap. Trans. 5%s, 12/35... _ es 48 Illinois Standard Mtge. Co. 6% 49 53 38 National Food Products 7 "Al 44 46 
50 Rochester Ry ist 5s, 19307. .. & 49 26 Quaker City T. L. 5168, 1935-6... .. 148 Lincoln Mtge. & Titie Gty. Gc 55 59 73 Nat. Lumber & Creo » 1944... 40 : 
wR . Bs cn dines 31F 35F Reading Co. 4is, Fa gh 5%s, 1937 ... y. Co. 52 Nat. Pol soting 5s, ser. 39 ; 
51 Rochester Ra 758. 193 toh 13%4F — 22 St. Louis, Ban tran tige 1n0s — 48 Lioyd’s Finance Gorp. és.......... 49 33% 79 . New State Ice to 6s, 1936..... 43% ix, 
SP ad rR Or & Meroage Cunrate'cs" sia: Be Sy | aad New Pork etal” scaccai' ga ws 
7 wee “ 8 4 ae a ; Oe... ved SRO app 
a6 joo ve ny Bg ey £0, dst 50.'52.105 26 Union Refrig. Trans. Ss. 19a” c + 00% 48 Mortgage Png hee mal a ae So nvening Journal GMs, <aillaaa 
143 Southern Cities Utilities 5s, 1958. . = ‘ : oe ortgage Security Corp, 6s, °36.46 ayuF soe 4 North Packing & Prov. 5s, 1945." 9 
Hit So ee & Uti conv ee 5s, 1968: 34 35 of REAL ESTATE SECURITIES 5S Nassau-Suffolk Ba. &Mts.Giy. 3646 2T4F 20F | 14s Okla. Nat Engineering 6s, "1958! Bay 
western States Tel. 6s, 1948.. 35 35 Adams Franklin B 48 P mture Corp. 2/6, '53. - 5 ; ural Gas 5s, 1948 ‘Rabe oe 
17 Springfield Gas & Elec. 5s, 1957... = $ Allied Ow Idg. 648, 1941.. 25% 27 ‘assaic Arms 6s .. » "53. 30-33 50 Paramount Publix 5%, 1950 unfiled 4: 59 
4 Syracuse Gas 62, 1964....” an. a & tema Corp. ist 68, 1945... aah 444F 29 Potomac Cons. Deb. Corp. 2s és.’ 2, 50 - 53 17 Parker Young 6%s, 1944 50 unfiled 43F 45F 
Sl Syracuse Rapid Transit Ss, 1946. -108 : eS tance otel (Los Ang.) 6s, '43.. 39 ry 48 Potomac Cons. Deb. Co P. 28,68,'53 29 31 88 Penn Maryland Coal 5s, 1939... ": 14 18 
$9 Telephone Bond & Share deb 5s,'58 SF 8F | 134 A can Furniture Mart 6s, 1946. 35 55 Potomac Cons . Corp. 28,68,'53 29 ni 119 Pettibone Mulli 1939. . ; 101 - 
58 merican Fu 38 . Deb. 2/6s, 1953. 5 S ken Ist Mtg. ‘ 
$4 Texas Cities Gas 5s, 1948... "i. 7 Baker Hotel (Austin, Ter) és... Gw ooaF S$ Potomac Deb. Corp. 2/6s, 1953... + a "o Pittepuren Screw & Bolt Bis i947 ao aa 
38 Utah Gas & Cal > = “gaan 19F 204%4F 4 meee coe ra 48 Southern Security Cor} ~ 1937.... 44 48 52 Queen Dyeing Se 1938" oe blk 91% .. 
152 Utah Gas & Coke 5s, 1936......... s 6; ke 43 Universal Mortgnee Ge. ee ks 86 Railway Express Agency is. sec. Sw” 
138 Utah Gas & Coke 80, 1936........ a OBWI om Se Wayland mmcrtgage Co. és, 1939. . 7 “3 Richmond Dairy éo, 1946... eee a 
as & Coke 8s, 1936......... 7 B 7 Boston Postal j 51s, ” jan anor Apts. 63... ‘= 5 v er Brown Iron 5s, 1934-35../ || Aa 65 
158 Utilities Pr. & Lt. Se, 1950. 4 2% 3 Boston Postal my mn 5lgs, 1938. oy - Pos Westchester Bd. & Mig. Sis, i938. 20 95 148 Rolis:-Revce Co = istaret. ser + a 
‘ . . 5s, moor ist 6s, 1941. ‘ : ae EW YO 8 rp. of Amer. 7s,'37 i 
143 Washington G. & E 141 , 1941... 2 RK GTD. REAL ES @ St. Paul Union stock 137. 10% 12 
5 West End Street Ry. 53, 1936 461, a +. The quotats STATE SECS. 113 Saenger Theatres, I yards 5s, ‘46.100 , 
5 West : - : a7 resen ons on the guaran r i23 Sarat "asane’ teens 41 ; 
& West Bod Street Wy. Se, tout. .: Salt diy | Gy comegn Plant 1806 Ci Tae 22 | ee Sta the hidMand” abu i ranes ietenigy | [22 Schulze Baking” 6g tee Ines tia By 69 
87 Western N. Y. Utilities ist 5s, ° 102 - 74 Castlereigh M i. 68, '40.... 58 60 each case th leveloped and offerings made. I 142 Snider Packing 6s, 1 S.. -. 33% 35 
SB Wolverine Power Co. fs. 1943 c/d.-a9 eee “4 gh Manor (St. L.) ctfs... 27 governs condition of the property . In | 140 Solvay’ Collieries Kinteton Land Go’ 82% 
7 Weuseler Sean, os Fg OE 2. 52F “4 we _ 2 eee 1% 18 Bond & wire hich it can be rty mortgaged wt. és, a ingston Land Co. 
| tae a ee oe 6. 1952. ze. os Com. Bldg. (cin. éa,°42 ek us pond & Mort. Guar. Co basi eee 25-80 | 86 Standard on oft a” 
° . ££ eer ago Prod , 4 . . .25- i oe ess 
17 Worcester St. Ry. 58, 1947..... 2... 62... 152 Cinema Bldg. 6s Dist. inc. Ss, "48. SO4F 124 Home Title Tes. Co. 80 % ctts.- 25-60 136 Stanley Rowland Clark os: 104 
CHICAGO TRACTION 15 City Garage 6 BW 53 Home Title Ins. 54% ctf. 16% ctfs.25-65 ae rett Investing 5s, 1950........ 36 * 
oa SECURITIES City Garage . 146 Lawyers Mtge. Co. ctfs. mtes.. 25-50. raf SuSauehanna Silk Mills 58... 2°. - a 
= Gojumet & So. Chi. R.Co.5s,'27,c/d 49% 51 15 Colony Court Apts. 6s, c os is Lawyers Mtge. Co. 5% & se rer 25-80 1 Pusiuehanna Silk Mills 5s8,’38, ¢/d 21 24 
hicago City & Connect. Rys. coll. 20 Colony Court Apts. 6s. Bs Lawyers Mtge. 5 be SAK ctfs.25-70 $ — & Transp. Co. 6%s,'47 2% 23% 
sa kas BIR OIG as 8 . 9m] se cooky Carlton Hotel s Lawyers Title ae & os ua 98 Troy Laundry inane oot “ios ite 
° . et eee 7 aq ; a 2” 
So Giapin aun 2s. & Ss Getemede"tans ie i 60... «| 146 Lawyers Titie & G. ctfa. & miss. "25-70 152 UB. Radiator Se issge ee: OW 71 
88 Chicago Rys. Co. A. 5s, 1927, c/d 12” 13 4 Deal Apts. @.............” 17 153. Lawyers Title & Gty Si te ey 148 Utah-Idaho Sugar 6s, 1939... °°: : = 
38 Chicago nmoke oll asm PS ty ~ 5 14 18 $4 Lawyers Westcheste. bs ctfs.. .25-50 ; Waltham Watch 6s, 1943.....°°°"° $0 es 
S Sage Bee. . oth ote see 2 19 Eltel Central eae Hotei Sea taser ae” «BMT as tinsoin tee re -* *. 71 Whitaker Pane Govan 1942" °*"! 63 
. > : -_ 68,’ ra. t ne in Mtge. & Title Gty. Side </. o~ as 7 0. 42. oe 
St Metro. West Side Elev" y: Oo. is, ° | Mg prairie Bia lock ist 6s, 1097.... 30F Zar | 18 N.Y. Tithe & Mtge. Sige. fi tsa0 143 Whitimer Parsone Pulp @ 1. as: e/a 31” 
7 aoe 4 era _ “Se opebeeehbbes ; - DAS...... 18-7520- - oe : : Sec * 
N'western Elev. RUR. Co. iat 8s,"4i 12 mm 146 15 W. Gist St. tr. G8. .......e ee 25F Seattle & Mtge. Co. 5% & 54% 520-80 ) Se, 2087........; 25 a7 
RAILROAD BONDS ; & Fitth Ave. & 29th St. ets iid N. ¥. Title & Dige.*K.BG 5 2S, of'4g | BOSTON: BANK STOCKS 
6 Allegheny. Bellevue & Perryville 62 55 Fifth Ave. 6s, at, ow. 1945... 28 op 153 N.Y. Fite ctta, & migs. . a. 8 -4 15 First National . 
81 Altoona Logan Valley 4s, igi.” 96 “ Film ‘Gest ay eg Apts. 6s, 1942. = 2 = } oR 2 Title 5%s Specific eg xs 1 eae eo eee 37 37% 
52 Athens Termina! 5s, 1937 io. 57% 134 Form er RD cad ae 49 rt lence Co. & 54% ctie oe. es = ited States Trust....../..7°7""* Pu 
182 Baltimore & Ohio ist 48,48, reg... 96 id Forman, Geo. M., Rity. Tr.,inc.'46 144F 182 Erudence Co. Sigs, Ser. A...2.!!! 25-65 ——_, ~~: +. oe 8% 10 
,'48, reg... 9 “se fth Avenue 6%s........ 2.) F 154F 53 Prudence Co. : A... . OW BW 6 
Z fae s saets, (St.John) 5s, 6/101” 102 $7 42d St. & Lexington Av. 6148, 1945. om -° 153 Prudence Co. S oot. Ee? 17-52, 87 Piet an Il. National Bank 43 
as Be ro. (Van Buren) 5s,’43.101 134 Fox Metro. Playhouse d , 5. 37 39 3 State Title & M Ber cecceeaee, 23-60 idl t National Bank ..... sees 43% 44 
$s Bangor & Arcos. etl Gees on” | 78 Fox St. Louis Theatre oye RP OFT se tite Guar tge. Co. 5% & 514% _ mvc: °° 108.110 
Ban . 48, "51 (reg.).... 91 : aylord Apts., Chicago.......|° .* 4 itle Guar. & Tr. Co. && Rica rire 20-45 152 Bank 
yn win | 7 Glenwood Apt. Riese " «£ re Guar. tt cfs 6 te as Hr Bankers TL eeepepetenee 22 3% 
; am- ar. Hos. pesos sk estchest aT, +++ +2580 ank ereererr sree 4 
73 PE amg o a Aah vis wns 6X 4s 58 6 Graybar Bidg. 54s, = 5ys,'54. OW... 153 Westchester Tite a. Gisoessnes 25-45 | 152 Central at eS at - bt 
$ Bloom.. Decatur&Champaign ‘5s,'40 58% 60 72 Hail (B. B.) Bldg. Co. 63........! eS All quotes are fiat,” “tf8-15-40 154 Chase National’ atk © Trust...194 135" 
= ieee = nail Co. , 1947.... 93% 94% Harbor Building . a a oe. . , 15% Chemical Bauk 4 rugs oa": . 28% 29 
8 Bos Ibany 3%, {951..... 7 4%, | 20 Harbor Building 6s, 1937.. 002” 22F 24F FEDERAL LAND 154 Chemical & Trust Co...:.): 40% 414 
7 —— 4 saeny Ss, 1963.......... 96 = m4 Hawthorne Apts. 6s, 1938..." 2F 92 4s, 1957-58 BANK BONDS 148 Clinton Trust Go. 9°°’’''"""* . 40 41%, 
8 a & ae oe 78 = «80 Herald Square Building 63 i948. 33 92 4s, 1956-57-58 |) °° °* «cesses s-100% 100% | 154 Corn Exchange ..°..1.°1:: : a ~=—«50 
eine 4s, '44..... 81 77 Hotel Alms (Cin.) 6 : .- 33 92 4 iar debctecs % | 151 First National N.Y. °°” ’ 53 
% Boston & Maine conv. 5s, 1940-47. 83 e -) 64s, 1938, bds. 2 aif,’ 1942-43 ........ +e+++- 100% 100% | 154 Gua ational N.Y. ...... 1685 53% 
1 Boston & Maine 5s, 1942°.* go = t 8 Sete Leaeen a. ow sBwl 92 halted -++++-100% 1008 | a54 Irving Trumee ott" fi 
oe Rae Gt oe ee 90 91% 14 a Re a ooo se se 100% 100% rving Trust ...... ‘ 372 
reek 58, 1941... 11s 98% 34 Hotel Lennox (St. Lo)" 18% 20% 92 4%s, 1953-54 |. or 100% 100% | 154 Manhattan ....2.222.02217: . 17% 18% 
Hotel McAllister (Miami) 6s... |! p ** 92 lisagcesns ht 1 154 Manufacturers.” - 30% 30% 
Pin bie 151 46, 416, 4156. 4%;8. 58.0 ‘101% 1014 154 National City ....00..., 21% 22% 
FOR isin fe: ow ‘Bw ritteteeeeseeeseeess 
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BANK STOCKS (Cont.) GUARANTEED RAILROAD STKS. (Cont.) PUBLIC UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 
Key Bid. Offer Key Bid. Offer. Key. Bid. Offer. Key Bid. Offer. 
PHILADELPHIA: 152 Cayuga & Susquehanna 37 40 137 Ohio Public Service 7% pf. 70 72 67 Godchaux Sugar pf 57 58 
.5 Central-Penn. National 25 26% 61 Cleveland & Pittsburgh 7% 75 78 14 Pawtucket Gas pf 87 42 Golden Center Mines -OWw Bw 
25 Corn Exchange Natl. Bank & Tr... 35 3615 2 Cleveland & Pittsburgh 7% 76 78% 14 Providence Gas 14% 15% 13 Gray Telephone Pay Station 14 14% 
25 Fidelity-Philadelphia Trust 315 323 2 Cleveland & Pittsburgh 4%. 43 4514 51 St. Joseph Ry., Lt.. H. & P. $5 pf. 40 50 1 Great Northern Paper 23% 25 
25 First National 265 275 152 Connecticut Ry. & Ltg. com 59 1 152 South Ind. Gas & Elec. 6% pf 57 60 10 Great Northern Paper Co 24 25 
25 Girard Trust 18 80 61 Dayton & Michigan 8% pf 85 il Southern New England Tel. 106 109 19 Great Northern Paper Co.... . 22 23 
25 Penn. Co. for Insurance. 30% 31 2 Illinois Central leased line. 64 86 Southwestern Bell Tel. 7% pf 120 «(12143 19 Hamilton bn Co......-.. 86 90 
25 Philadelphia National 56% 57% ckawanna R. R. of N. J..... 74% 17% 152 Southwestern Gas & Elec. 7% pf. 56 & 8 D. C. Heath pf 90 > 
25 Provident Trust le "375 61 Lackawanna R. R. of N ed 4%. 75 17 Springfield St. -Rys. x 41 10 Heywood Waheticid Ist pf 37 42 
25 Real Estate-Land T. T. "10% = «11% 2 Morris & Essex.. 71 73 124 Tenn. Elec. Pow. 6% 44 46 i@ Heywood Wakefield 2d pf 14 18 
25 Tradesmen’s Nat. Bank & Trust..115 123 61 Morris & Essex 7%% 71 74 155 Tennessee Elec Power. % pf Se 52 1@ Heywcod Wakefield com 3 5 
. : 124 Nashville & Decatur Tee {ian). 38 40 “3 Texas Pw Lt. $6 p 75 77 Hobart Mfg. com. 21 23 
PITTSBURGH: 2 New York, Lack. & W 4 97 11) Texas Pr. & Lt. 7% of 85 $3 Hoe (R.) & Co. Cines A 33, 1% 
136 Colonial Trust Co. 90 100 61 New York. Lack. & Sy 5%... 93 97 137 Toledo Edison 6% pf ’ 74 76 65 Holeproof Hosiery Co + pt 28 , 
126 Fidelity Trust Co. . 71 77 2 _ York & Harlem. 120 130 187 Toledo Edison 7% pf.............. 86 88 S31 Finance, A 21 
136 Peoples-Pittsburgh Trust 2% 2 14@ Omaha & Coun L Ry &Br. pf. 4 17 Twin States Gas & El. 7% pr. lien 85 88 4 Howe Scale pf. 6ly 
136 Union Trust Co 5800 6100 2 Pittsburgh, Ft. & Ch 145 150 73 Union Elec. Lt. & Pr. (Ill.) 6% pf. OW BW 11 Illuminating PShares A 37 38 
ST. LOUIS: 2 Pittsburgh, Ft w & Chi. Be -162 = 165 86 Union Elec. Lt. & Pr. (Ill.) 6% pf. 98 35 Insurance Building pf. (Boston) 3 44 
a6 First Natl. Bank . 24 24% 61 Pittsburgh, Ft. W. & Chi. 7% pf. .162 86 Union Elec. Lt. & P. (Mo.) 6% pf.100 35 Ironcap Copper — 4 1 2 
86 Mississippi Valley Trust 98 100 14@ Portland & Ogdensburg.... ‘ 27 , 86 Union Elec. Lt. & P. (Mo.) 7% pf.106 : 8 George E. Keith pt 7 . 
2 Rensselaer & Saratoga eon .124 127 65 — 4 & —— pf 79 82 $3 International Textbook 1% 2% 
TEXAS BUILDING AND LOAN STOCKS: 61 Rensselaer & Saratoga 6.90%. .124 127 65 in Serv. 64% pf . 68 72 65 Johnson Service com 10 12 , 
111 Dallas and other Texas. oe COW as a oy _—_ — = = ~- “+ aS = 65 Wisconsin Telephone Co. 7% pf....109 ill 67 Kellogg Co : .149 150 
. is Bridge Co. ist pf. - 1 cxi wson Realty Co.. Cincinnati, 7% 
JOINT Ny 1K LAND BANK “ KS 3 Tunnel! ont oS - pf. x. x INVESTMENT TRUST SECURITIES ih acndaee: - ‘ 85 
1% Dalias Joint Stock Land Bank o uis. .* Secs. 19 Ludlow Mfg. Assoc 9 ) 
18 Des Moines Joint Stock Land Bank 30 37 2 United N. R. & Canai --228 232 | a een Se. Bis."85. ior 4 Lord & Taylor com ° us = 
18 Lincoln Joint Stock Land Ba: 10 2 Vicksburg Shreveport & Pac. com. 79 83 48 Bancshares, Lid. 1.08 1.33 a oe egy ay Co. (Cincin.) com 10% 
. - $8 Overseas Securities 5s, 1947-48. @2 , a a? 12 i4 
INSURANCE STOCKS PUBLIC UTILITY STOCKS 136 Pennsylvania Bankshares cum. pf. 7 18 BR seneee Comaeny 1 ; 
9 Aetna Fire 39, 40, «| 155 Alabama Pr. 7% pf 5153 a fi aa * Sy, ’ Beari ais ~ 8 
3 sass ie : iby iy | St Bangor iaydro cere’ coms. <<. He Sty, |B Braces Standard On She Bh ty | Neva Rieter esta ia of 
etna e ‘ aca 4 $1 Bangor Hydro Elec -- 3 . ional: ; "Ss : 
13 Aetna Life 19% 20 14 Blackstone Valley Gas &@ Eiee. pf.oo ~~ | .3 Trustee Standard Inv. Shares, D. 1.99 2.30] 4% Nicholen Fe ee & Pr com.. 6 19 
36 American [Reserve Insurance. 18% 19% | 87 Buft.. Ning. & East. P. Co. $5 pf. 71 73M 1% U. 5. & British Int’! Secs. pf. $ 4 67 North America ~~ = 
111 Amicable Life 18 * 185 Central Pr’ @ La. 7°: at 19 65 Tlaseaehe Inv. Co. com. 2 2% 4 ro . oe Car, A, pt 271m 2k 
: one: Ly Life zor 20% | Central Pr. & Lt. 6% pf. E i 16 65 Wis. Inv. Co. $10 par 6% pf 5% 614 7 a oy Ate te com E ‘“ 
artfo! 77 Cincinnati Gas & Elec. 5% pf. 81 y od > 
13 Hartford Fire S4 54% | 37 Cincinnati & Suburb Beil & com. ha INDUSTRIAL STOCKS § - 4 — 4 -_.< 
9 National re sesseceeces 54% 55% 137 Columbus Ry., Pr. 83 85 11 Acme Wire P 9 11 77 ~Procter & Gamble 8% pi by = 
18 Nationa! Fire . 554 56 137 Columbus Ry., Pr. & Lt onset ‘ x - 1% 79 155 Allendale Corp. com > a 4% % Reversible Collar Co. “ a” 
65 Northwestern National Insurance. .103% 106 11 Conn. Gas & Coke pf.............. 43 45 155 Allendale Corp. pf. 5 ‘ 19 Saco Lowell Shops com 4 6 
65 Old Line Life - 8% 9, 11 Conn. Power 37% 38% #4 American Bemberg com., A & B.. 6 7 19 Sanford Mills 39 41 
9 Phoenix Fire 62% 63% 13 Conn. Power 37 38: 84 American Bemberg 7% pf... 57 63 13 Scovill Mfg. Co. 24 241 
13 Phoenix Fire es 62 62%, 31 Consolidated Gas Util., A.. ) #4 American Enka i > 29 9 anley Works com "90% 2 Z 
111 Republic (Fire) Dallas 12 67 Consumers Power 6% pf. 80 81 #4 Amer. Glanzstoff com., A & B 19 21 $ Standard Fruit & S. S. C 7" o” 
11 Security Insurance 28 29 187 Dayton Pr. & Lt. 6% pf......... - 9% 9 84 Amer. Glanzstoff 6% pr. -. 36 39 3 Stand. Fr. & 8. 8. C $3 cu. pf. ” 
9 Travelers Insurance 440 450 ll Derby Gas & Elec. 7% pf... 65 68 9 American Hardware 21 22 3 Standard Fr. & § . don 1 or 33 : 
RAILROAD STOCKS 152 Derby Gas & Elec. 7% pf. ey 67 13 American Hardware .............. 21% % State Theatre pf P G P oat 
Duquesne Natural Gas 5% pt. f « 77 Amer. Laundry Machinery com... 14 15% | 124 Sterchi Bros. pf... 11g 13% 
Alabama Great Southern 57 60 155 El Paso Elec. Pwr. pf....... 58 10 American Mfg. Co. pf. 56 60 141 Stetson, John B., com 91, 10° 
61 Alabama Great Southern com. 58 63 142 El Paso Nat'l Gas 1% oe . 8 21 3 American Products Bo. com < 2 14@ Union Stk. Yds.’ of Omaha com... 86 
2 Alabama Great Southern pf..... . 70 73 155 Florida Pr. & Lt. bey pr.. 18% 20 3 American Products Co. pt ‘ 6 ie 42 United Cigar Stores, old com... iy 5 
61 Alabama Great Southern pf. . 6 74 15% Gulf States Util. $6 pf. 54 57 78 American Products pf.. 6 2 42 United Cigar Stores 6% old pf.. ™% sl 
% Boston Railroad Holding pf: 39 , ll Hartford Electric Li t. 49 501 14 American Screw Co.............. 15 17 35 United Cape Cod Cranb’y com, A. 3. 6 
17 Boston Railroad Holding pf. . 40 oe 13 Hartford Electric —« eaeeeeaens 491 baited 77 American Thermos Bottle A com 5 6 107 ‘U. S. Banking com. (stpd.) 10 101 
2 Chicago, Burlington & Quincy... 125 130 111 Houston Ltg. & Pwr. all 14 American Wringer Co. . 36 40 77 ~+OU. S. Playing Card com -. 247 25ie 
+ 618 Chicago, Burlington & Quincy. 127 132 67 Illinois Pw. & Lt. $6 a (no par) 21 22 19 Arlin re 49 51 14 Washburn Wire 19 22 
2 Chicago, Ina. é Louisville. . ; 1 3 152 Ltinots pis Pra it xo acc. a ° — } all Traveler 1% 1644 77 Whitaker Paper (Cincin.} com. 15 20 
cago sville ndianapolis t. 614% pf. 70 72 or: errr as 7 
2 Cincinnati, New Orl. & Tex: Pac. 1235 (245 51 Kansas City Pub peat 1% 2 8 Boston Storage Warehouse Co...... 48 BREWING AND DISTILLING STOCKS 
1@ Northern R. R. of N. H. 91 152 Kansas Gas & hy pb . 6lg 78 80 Bourbon Stock Yai - 40% 33 Allied Brewing & Distilling 2% 2u, 
1@ Old Colony = -101 80 Louisville Gas & Elec. 6% pf. RB1Q 35 Brown Co. p . 11% 13 33 Clinton Distillin we 6 61, 
17 Old Coiony R. R...... 101 nf 8@ Louisville Gas & Elec. 7% pf.. 98 4 Clinehfield Coal °........2..: 30 . 37 Columbia Distillers com 2% a 
2 Virginian Railway com . 69 65 Milw. E. Ry. & Lt. 6% pf., "21... 71 73 i4 Collyer Wire ............. 9% il 37 Columbia Distillers pf 9, 12% 
61 Virginian Railway com. . 4 68 140 Nebraska Power 6% pf.. Sa 9 Colt’s Patent Fire Arms. 21% 22% 37 Columbia Distillers units i2 15 
10 New England Power Co. pf 98 13 Colt’s Patent Fire _ 21% 22% 33 Croft Brewing 25% 23 
GUARANTEED RAILROAD STOCKS 1} New Haven Water ............. 54 56 1@ Dennison Mfg. Co.. 8% pf......... 60 da 33 Distillers & Brewers of America 8, a 
(Guarantor in Parentheses) 155 New Orleans Pub. Sve. 7% pf.... 16 18 36 Doehler Die Casting $50 ‘nae pf... 31 33 Elizabeth Brewing ll, re 
7 67. North Amer. Lt. & Power $6 pf. 10% «11h 36 Doehler Die Casting no par pf 62 73 Griesedieck Western Brewing. 144, bin 
Alabama & Vicksburg........ vou oe 95 67 Northern States Power 7% oo 611, 62% 1 Douglas (W. L.) Shoe pf. ‘ 24 27 33 Harvard Brewing 21. 21, 
61 Alabama & Vicksburg 6%......... 90 os 140 Northwestern Bell Te! - OR% .106 19 Draper Corp. : . 59 62 33 ae es Distilling rt rts 
61 | et & Susquehanna 104% 203 208 187 Ohio Edison 6% pf................ 69 71 67 Elgin National Wate 10% 10% $1 . Poth’s Sons, Inc.. units * 50 
152 Beech Creek R. R..... 35 37 187 Ohio Edison 7% pf... : 78 80 19 Farr Alpaca ...... EEE . 30 31 33 eS City Brewing 1 1y 
61 Boston & Albany 8%%........ 135 138 1 Ohio Power 6% pf. a 1. 84% 86 14 Franklin Process Co. 21 22% 33 Wiedemann Brewing 2u 31, 
61 Carolina, Clinchfield & Ohio 5%... 88 91 187 Ohio Public Service “6% pf... 66 14 General Fire Extinguisher. 5% «6 33 Wm. Simons Brewing liz 1% 
T ti Out-of-T Markets—Continued 
Boston Detroit Philadelphia Toronto Toronto Toronto 
STOCK EXCHANGE. STOCKS. STOCKS. STOCK EXCHANGE. CURB EXCHANGE. MINING DIVISION 
STOCKS. Sales. High. Low. Sales. High. Low. Last STOCKS STOCKS. STOCKS 
Sales. High — —_ 2,454 Auto City 3% 3% 500 Am Super.. 2% 2% 2&%/| Sales. High. Low. Last. | Sales. High.Low.Last. Sales. High. Low. Last 
221 Adams Ex. % 300 Auto Fan  @ 200 AlgomaCons 4% % % 750 Abit P & P 2.00 1.85 1.85 15 Beath, A 3% 3% 3% ,19.825 Gunnar .. 1.68 1.54 1.60 
184 AMAC | Del 33 a 31 593 Baldwin, A - 8% 7 200 Do pf... ve ots 135 Do 6% pf 9 9 9 15 Bilt flats 9 9 Q- | 149,800 Harker 14% 11 112% 
Am Pneu. 68 Do B s J 1 500 Bell Tel vs a 114 Mee 545 Beau Pow. 7% 7 7 10 Biss: 4 4 4 | 26.640 Hol Cons.1 6407 5.00 15.50 
450 749 Bendix 16 1 400 Budd,EG,M : o% 6) 301 Bell Tel ..1191%. 119 119%, | 10,651 — Jerr 11 I% fi | 189,275 Howey G. 1.40 1.15 1.26 
6.493 Am Pe ae r120 10845 110% | 1.740 Bower 1444 13 100 Crashipking 7,004 Braz T L & | 7,294 Do pf ... 31% 29 29% | 14,000 KirkHudB 71 67 68 
205 A Wool... 13 12 12 i. 215 Briggs . 17% 17 400 Comwith&S : me 2 by r ... 11% 10% 10% | 390 Bruck Silk. 19% 19% 19% | 37,150 Kirk Lake .58 53.53 
480 yo Mig 7 680 Burroughs | ~ a. 113 El Stg Batt 5” 4 8,850 Brew & D.. 1.75 1.60 1.70| 1,785 Can Bud Br 11 9 22,900 Lakeland 17 14 14 
1,166 Anaconda 16 14 15 2,372 Chrysler - 4 400 Ins CoNAm 51lg ¢ 51% 405 Burt. F N. 34 32% 32%/ 1,.630Can Malt.. 34 32% 32 15,800 Lee Gold. 16 14 .14% 
155 Aviat Sec.. 5% 5% 5% 425 Deisel .......... 7 7 1,200 Leh Navig. 395 Can Bread. 4 3% 3% 185 Can Vineg. 26% 26 261g 28.190 Little Long ‘ 
113 Bos & Alb.139 13714 137 234 Det Edison ... 81 78 100 Man Cas 18 ” 18 1,825 Can Cem... 8% 7% 8 365 Can Wire B La 4.75 4.15 4.50 
230 Bos Elev... 70 69 69 400 Det Mich St. 1 1% 300 MittenBSec. , 1 198 Do pf ... 46% 45 45 Box, A. 14 14 14 563,715 MapleLeaf .70 661, 
110 B & MA st 13 13 13 1,325 Det Paper Pr.. 12 12 600 io pf 22 | 205Can 8S S pf 8% 7% 8%4/ 280 Cosg Exp B 10 8% 9 49.566 Macassa. 2.89 2.56 2.60 
250 Bos Per P. 11 11 ll . 410 Eaton Mfg ..... +f) 19% 198 Nat Pw&Lt 11 0 65 Can W&C, | 105 Dehav Airc. 2% 2% 31,800 McKRedL 1.28 1.16 1.22 
441 BrownCo pf 154% 14 15%, | 1,060 Eurek 11 il 4,300 —_ A} R.. 33% = ry 225 Do ist pf 9% 8% 8%| 10,350 Dist Seag.. 1914 16% 17 | 7,395 McIntyre 46.00 43.25 44.50 
101 Br Durrell. 3 2% 3 480 Ex-Cell-O 6 7,400 Pen 3 515 Can C&Fd 7% 7 7 | ‘485 Dom Bridge 36 34% 344% | _1.225 McKin& 50 50 = 50 
218 Cai & Hec.. 5% 4 4 3,049 Gen Motors ‘ et 35 400 Paneer pf 3 60 Do pf... 14 14 4 «| 200 Dom Motor 53.695 McMillan 68 63% .67 
176 Cities Ser.. 3 2 2 30 Graham a - g 314 500 Phil Rap Tr a 4 378 Can Dr & D 23% 23 23 «| 50 50 50 42,125 McVGrah 76 .70 74 
494 Cop Range 5% 5 5 765 Hall on 5 915 Do pf... 1 12° (12 197 Can Gen El 415 m.. “Tar & 26,600 McW"ters. 46 42 .43 
129 East M Ry. 1% 1% 1 630 Hiram Waiker . 4014 220 Phil El pf.1 102 102 Mons ee «SS @& Che: 3% 3% 3%| ,3-200 Meri’d Oi) 27 27 27 
280 East S S.. 9 9 g 525 Hoskins - 21 19% 706 Phil Trac... 25 24% 25 4,235 Can Ind Alec, 130 Gdayr ‘Tar. 125129 120 10,800 MidwalOil 40% .34 4014 
527 Ed Ei [ll...140 137 138 1,580 Do 53 sf 100 PhilRdgC&I 42 i I QEe ane 138% 11% 11% 240 How smi 10% 10 10% | 90,850 Mofft Hall .1614 .05% .055, 
390 Empirs C.. 11 11 4 2,335 Hudson 1 15) 100 Reliancelns. 130 Can Oil ... 15 13% 13% 200 Hu Sh 26 26 2 | 600 Moneta 13 12. .12% 
144 First N 8 % 64% 64 634 Kresge .... i9 =619 400 ShrevE|Dor %| 7 $87 Can Pac Ry 17 16 16% 955 impTob ord 11% 11% 11%4/ 29,300 Newbec OT .05% .06 
1,657 Gen Elec... 22% 20% 20% 2,150 Mich Sugar 1% 1 1,500 Tonop Bel % 285 Can Wine... 8 7% 7% 366 Pow Can... 13 12% 12%/ 6.457 Nipissing. 2.38 2.15 2.35 
Gill Razor: 114 10% 1 861 Motor Prod 32% 31 7,200 Tonop Min. 14 %& li 731 Cockshutt . 7% 71% 7% 165 Roger Maj. Sig 5% | 11,559 Noranda. 41.40 39.40 39.85 
100 Hancock ...25 25 .25 2. po — yn. . 122% 2,700 Un Corp .. 6 221 Cons k 9, 9% 195 Ser Sta, A. 81 81g 8%/| 25.700 Nor Can 39 30 .32 
115In Hy El... ™ 7 7. inéepe 581 Do pf ... 33% 31% 31 707 Cons M&S. 163 150 150 107 Shaw W&P 241, 23% 23% | 73.700 Olga Oil.. 30 24% .24% 
125 Isle Royal.. 1% 1 1 1432 Packard sissces 4m 4 800 Un Trac .. li 121 Cons Gas..180 178 179 550 Std P & 3% 3% 3%| 33.950 Paymaster .28 25 
796 Kennecott 21% . 19 20 832 Parke-Davis .... 24 24 3,500 Un Gasimp 1 1 16% 165 Cos Imp M il ll ll 65 o pf 23 22 22° | .3,685 Pion’r G..13.60 - 4 12. 75 
1,940 Mass Ut A 1% 1 1 600 Parker Rust 61 300 Victory Ins 8 8 112 Dom Stores 21% 20% 20% 106 St & Shop. ™% 6 6 | 10,375 Premier 1.33 1.25 
780 Nash Mot.. 21 19% 1 3,110 Rickel ..... oc 8 3% 6.795 Ford Can. 260 Tor se . 27% 27 27 8,450 Read Auth 1.01 1D 96 
.129 New E Tel. 94 730 Scotten Dition. oy BONDS. Lee, 24 2M 2W, 125 Un F In pf 17% 17 = 17 22,450 Reno Gold 1.03 .92 .92 
571 NY,NH & H 18% 15% 15% uare D, + 8 | $13,000 El&P Tr 4s 26% 26% 26% 103 pat. Te 4.010 Walker Br. 10 94% 9%| 45.631 San An . 4.00 3.65 3.84 
695 No Butte. 48 5 AT 1,175 en . ae % 3000 Do 4s ctf Rub pf.. 113, 112 112 4,000 Sarnia 09% .08% .08% 
460 Old Dom.. 1% 1 1 ae MEE cccsesesce 4 3 - oe - 26% 26% 26% 1.020 yp. L Fe A 6% 6% OILS. 20,520 Sherritt 1.20 1.11 1.11 
1,048 Penn R R. 33% 31% 31 0 Univer Cooi, 4 + aris 12 1244 3.159 Br Am Oil. 15 14% 14% | 67,695 Siscoe 2.27 2.12 2.12 
248 P C Pocah. 17 4 16 300 B «+ 1% 1% eee 28.738 — Nickei.28 27.35 27.85 Cr oO. 3% 3 3% | 30,970 So Tit 12 10% .10% 
260 Quincy Min. 1% 1 1% | 2,160 Warner Aircr.... 1 ts Do B 9% 5 95 9,769 Imp Oil ... 15° 14% 14% | 74.320St Anth’y 63 52° 52 
Shawmt As. 8% 7 UNLISTED DEPARTMENT. Cintas 16 L Secord 59 | 6,080 Inter Pet.... 27 26 26% | 15-425 Sud Basin 1.85 1.60 1.81, 
139 Stone & W. 9 ” 8 (ON4 tote tented ents. 3,942 Loblaw. A. 17% 17% 17%4| 2.376 Mec Fr Oil 14% 13% 13'4 | 10,700 Sud Cont. .12 | .10¥% .11 
201 Switt & co i ley 18 an anes amen. “15% 4 — eS ae 17% 11% 1% “TH Do pf 84% 85 | OF 860 Th Hush’s aad an cae 
. r ator. | ’ -Hugh’s 6.45 5.90 6.05 
20 Portington, eo soe sod| aerAmer T&T... 9% 110 Gates. High.Low.Last.| | 490 Maple L M. 1 3a 5 | aa star ° 1-00 122 1-90| 38'050 ThomsCad 51 4346 
1,797 Utd Drug.. 18% 15% 15% | 225 Borg-Warner . .. 5 Aken ee. OO 700 Moore Corp 17% 16% 161% 420 Sup Pet ord 26 24% 25% | 47-980 Ventures. 1.01 .90 .92 
833 Un Fruit... 73% nog 70 450 Comm! & South ° 135 Apex Elec.. 5% 10 Do pf .. 6 6 6 44 Do pf, A.107 105 107. | 23-400 WainWest .75% 70 .72 
Un Fadrs.... 1 s _%| 120 Consolidated Oil. 11% 11 400 Bro F&W,.B 3% 3% 3 225 Nat Sew P 85 Thayers pf. 41 40% 41 | 104,940 Wayside 45-40, = 40% 
2,497Un Sh Mch. 68 65% 660 Hupp ........... rs 4 121 Clev R ctfs 57 53% 56% A 16% 16% 16% ‘ 37,300 WhiteEag 35% .31% .33 
U S Smeit.117% 113% 114% | 965 Kelvinator 1 16% 67 Clev Tr.... 71 62% 63 100 Orange Cr. 60. 60 60 MINING DIVISION 65,100 Wilt-Cough 17° 11.13 
28s U8 Stel aah gh gS | ek y Central. BR BE) Gey Una | Boeke Ee ae me | Sse writin ome to ie 
pex ny ¢ « . . 
ae Uieh Mar sa xe 3 240 Standard “Brands 21% 2014 130 Cor-MeK 'v B 12% 3 129 Ph En & E & E 19% » 19% | 34,165 Acme Ol. 30% .26 2s UNLISTED QUOTATIONS. 
230 Venez Hold 14 1% 1% ag 100 Geom St. c 115 Riv “sil o | 105,100 Algoma .. .17%4 15% |15% | Sales. Stocks.  High.Low.Last. 
160 Venex-Mex. 24% 2 2 2% 2% 2M 23% 23 2 500 B. 63 3 | 28.950 Ald . 251 
137 Waldorf S. 7 65. S% St. Louis 75 Harris-S P. 1 1 1 301 Bt Sore 4 a. 3 Vv agamac. .26% 23 .23 | 950 ermac. .26 .25 .25% 
861 Warren Br. 11 10% 10 | 200 Jaeger Ma.. 5% 5 5 <= P' My 4 | 26,750 Barry-Hol 16 .15 15 120,080 Brownlee.. .05 .04 041% 
STOCKS | 50 Kaynee ... 14 14 14 1,683 Std Stl Con 7% 6% & 18,160 B E 47 40 42 140,70C Can Kirk. .11 -08 0814 
BONDS. | . | 100 Lamson Ses 5 5 5 219 Steel Can... 37 36 36 20,542 Big Miss.. .31 21% 21,675 Cent Mani .12 .09% .11 
$1,000 A 16 76 76 | Sales. High. Low. Last 36 McKee B... 6 5% 6 300 Traymore .. 75 75 75 | 53,875 Bobjo 53 48 48 13,165 Chem Res.2.34 2.05 2.07 
5,000 Brn "50 58 100 Am Inv, B 44 «4% / 79 Metro Brick 4 4 4 100 Do pf e @ «€ 16 Bralorne. “14.75 13.20 14.10 | 49,750 Church Hill .12 .09 12 
3,000 Chi Ju 5s..103% 103% 103%| 205 Curtis Mfg. 3 6G Mohawk R. 2% 2% 2% 178 Twin C R.. 6% 5% Sih! 29, RX .. 1.25 1.05 115 | 28,1€0 Gilbec 05 .04% .04% 
6,000 E Mas 52 235 Ham Br 6 6 150 Mur-O Mfg. 4% 4% 4% 3,440 Union Gas.. 6 5 5%. | 34,700 Balt Can. .12 .10 = .11% | 136, Jack Man. .10 .09%4 .09% 
8,000 56 56 100 Hyd P B 50 .50 100 Nat Acme.. 6% 65% 65% 20,766 Walker H.. 41 33% 34% | 19,380CanMalar 61% 54 _61i,| 23.900 Lake Mar .09% 0812 .09 
200 Pnd Crk 75.108 108 108 6 Int Shoe... a 43% 43% | 100 Nat Tile.. 2 1% 1% 2,295 Do pf 16% 16% 16% | 14,370 Cast 62° .57 57 83.800 Lebel Oro. .19 1614 .18% 
CURB EXCHANGE. 100 Lac Steel.. 17% 17% 17% | Nestle-LeM 3% 3% 1,085 Weston 3714 | 60,764 CentralPat .75 68 68 | 45,800 Malrobic (5% .05 = .05 
147 Mo Port C. 7% 6% 6% 61 Ohio Br, B. 15 15 15 BANKS | 116,000 Chiboug 14% .12 .12 | 288,600 McLeod R 05% .054 
5,000 BIk Hwk C .60 .52 4 190 Nat Candy. 20 17 17 70 Pat-Sare .. 19 19 19 “ 28,162 Cleri 08 .08% 18,500 N’t Hawk. .055, .04 04% 
400 Chief Cons. 1 1 1 100 Rice euiz. 11 10% 10%) Rich Be: 43% 42% 42% 59 Commerce .161 159 159 26.345 Columario .34 .30 .30 | 12'200 Nordon Ss 2 ww 
150 Cons Copp. Ie 1% 1% 25 Scul 2% 2% 2% | 135 Seiber] R... 3% 3% 3% 225 Dominion .180 172 176 | 65,815 Eldorado. 3.20 2.80 2.80 16,200 Oil Select.. .06 .C5% .05% 
950 Croft Br. 2% #j%2% 2% 143 = ay pf. 121 120 120 | 95 Selby oe. 22% 22% 137 Imperial ..176 174 175 27,000 Fed Kirk. .07 .06 .06% | 127,980 Park Hill.. .72 64 67 
300 Eagle&@B B. 38 .38 .38| 518 Wegner El. 11% 11 11% 70 Sher- Ms . Royal .....165% 164 165%| 13,775 Goodfish. .33 30 .31%4| 12,770 Pend Oreil..1.00 91 1.00 
950 Fawn Min. 14 11 1A BOND Som 1908 188 106% 78 Toronto ...208 202 208 22,260 God’s L’'k 1.55 1.35 1.41 44,100 Porc Crn.. .05% .044% .04% 
450 Iron Cap... 1% 1 1% ONDS 135 Weint” ee. wo 8 8 27,300 Goldale ..  .16 15 800 Pres E D. .05 .€416 04%; 
GF 1% 1% 1% /$1,000Un_ Rys | 142 Ww ha any AND TRUST. | 66,400 Grah-Bous 11 R oa 
. 42 Wes Res In | 5 09% | 161,000 Robb Mont .09% .08 .08 
450 Un Verde E 4% t\ 4% | 4s, cd 19% 19% 19% | prpf..24 2 24 Can Perm..130 125 128 | 58,775Gran Gold .81 i i :15 | 357,130 Stadacona. -30% .22% .27 
1,000 Yeasties Pr 3 3 3 | 9,125 Home 10 Young S & | 3 Hur&ErM 78 77 77 | 284,645GreenStab 90 .80 .82 | 118,650Sud Mines. 11 .10 .10% 
100 Yukon Gold .65 65 65 | 4s 100.17 100.16 100.16 TF .... &@ 50 so 34 Tor Gen Tri20 120 120 64,005 Hal-Swayz .35 30 «6.30 «6| 13,000 Wood Kirk .15% .13 15% 
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Range 1934. Sales : Net Range 1934. Sales Net Range 1934. Sales Net 
High. Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s High. Low. Last.Chee. 
UNITED STATES GOVERNMENT BONDS. 99 78% 12 Finland Saree 97% 96 97% + % 93 80 10 Sydney 5is, 1955.............. 91% 9% 91%+ \% 
Fi Ser decal : oe TT PRISER r ES 99% 99% 99% + 5 7 
SS a ee ee Se ee 2 er ed Qo 77) 1 Minnleh’ 6s, A, 10540000000. Ok M4 me — 1 | 7a Giy 114 TAIWAN EL 5ys, 1971....... 9% $8 89% — 14 
104.1 100.4 476 Liberty 3s, 1932-47....104.1 103.29 103.31 + .3 d% 1 » B, 1954............. 93% 934— % | 94% 3 Toho El Pow 78, 1955......... a —s 
104.11 101.6 139 Do ist or 43s, *32-47-104.11 103.31 104-8 + “10 | 108 102% 9 Bramerle Ind Tis, i942 10TH MS 106 + % | 13G G64 10 Tokyo 5s, 1952................. 70" 69% 70 — 1" 
wae ate : a = 044 104.4 1044 1 20 4 % 11 Frankfort 6%s, 1953..........+ 348 33° 33° — 2 73% 61% 19 Do 5%S, 1961...........++--. 70 669) 670 06+ 2 
104.8 101.23 220 +4 = Ts. 1999-88, aes 104.2 104.7 + 14 183, 160 29 French Govt 7s, 1949.......... 183 180 183 + 4 73% 63% 227 Tokyo El Lt 6s, 1953.......... 68% 66% 67 — % 
102.19 102.4 271 Do ath 44° 1933-38, 183% 154% 50 Se WEG Sivas cchbessacssad 183% 181 183% + 4 a7 i¢ : Trondhjen: Ser * 11% 114% 11% + 
"| Gcepbopes parte 102.19 102.13 102.16 + .3 | 87% 67% rondhjem 5s, °57........... 8312 83t2 s3it + 2 
104.4 101.19 11 Do 4th 4s, reg... 104.4 104.1 104.3 + [3 80 54% 16 GELSENK'N 66, 1934........ $60 55% 60 + 3 1 45° 50 Tyrol Hydro Hi 1s ‘S220... TH, St 104 + 2% 
102.14 102.2 22 Do 4th 4\s, reg, 2d 369 isi < Ger a an be Taly ....0f 4 3a 43% 4 73% 48 1 fi | ep * 73% 73 73% + 1% 
WORN 5s cascccgancass 102.14 102.11 102.14 + .1 3 Do 6s, “4 Sateen eiaiaee t — 1g Seas 
111.14 104.21 1,061 Treasury 434s, - 1947-52. .111.14 110.24 111.14 + .22 | 70 49% 36 Do Gs. 1928.....02 222222 + 564 55 5644 % | 87 73% 31 USIGAWA E P 1s, 1945....... 83 82% 82% + % 
107.25 101.21 417 Do 4s, 1944-54........ 107.25 106.28 107.22 + '30 SW, Bia no 5.8s 5. +57 56 56% — % 90% 3 Unit S S Copen 6s, °37........98 98 98 .. 
106.3 100.8 789 Do 3%s, 194€-56........ 106.3 105.12 106.3 + .22 | 71% 36% 4% Ger Con Ag 6%, 1958........1 41 38% 404% + 1% | 67 40% 14 Un Stl Wk 6%s, A, ‘47.0000. 1S oy OK .. 
105.16 100.28 7 © Do 3%s, 1946-56, reg. 105.16 105.16 105.16 +110 | 63% 13h 69 Ger Gen Ei és, 1948........-- is 3% a + f | 86% 40% 26 Do Ge 6 we 1a” oe Os 
. 98. 274 S, 1943-47...... 103.20 1 03.20 + .20 ae B, BOG... ccccsvecccccce 6+ m 40 A Se eaerre 414% — 5 
103.27 98.24 518 Do 3%, 1940-43...._.. 103.27 103.14 103-27 +43 63% 48 3 Do 6s, 1940............... +50) 49° «500 + 14 | 120 107 10 Un St W Burb 7s,’51 fittt).. 138 188 "pp 
103.20 99.12 15 Do 3%s, 1940-43, reg..103.20 103.20 103.20 + .21 6312 40% 531 German Gov 54s, 1965........ 46% 43% 45%-— 4% | 86 62 5 Upper Auciria TO, BOOBs 05.00% * 86 83% 86 +1 
103.26 98.20 525 Do 3%s, 1941-43.......103.26 103.14 103.24 + .12 8744 64% 269 German Rep 7s, 1949.......... 7214 6814 721, % 42 30 10 Uruguay 6s, 1960........ -1 33 325% 32% — 3% 
398.13 100.10 | 4 Bo : S, 1941, reg... .103.13 103.13 163. 4 7 23 63% 55 9 Good HS ei Qs, 1945....... + 58% 58 58% + = Et 2 Do 6s 1944. Noahhesaine ! a4 2 34° — 14 
; .27 1,011 > a eager 3-20 103.13 1 +. H é : o 8s Ms eaemice sea : 
102.31 97.26 753% Do 4%{s-3%s, 1943-45. .102.31 16 102.29 + .13 40, 21% 6 Do 6s, 1964 Nov coup on.... 326 30 - 
101.18 95.18 87 Do 3%s, 1946-49...... 101.18 1013 101.18 + .17 40% 33 8 Do 8s, 1946, Aug coup on 3 33% 334% — 2% 
7 93.18 1,893% Do 3s, 1951-55.......). 100.7 99:28 100.7 + :10 10 7% 2% Do 6s, "GO Nov coup on.....7 34 38 
97.00 Do 3s, 1951-55, reg. ..100.00 100.00 100.00 + 16 4 
102. 13 101.7 3,7 Do 3%s, 1944-46... ....102.13 101.30 102.13 + .17 90 58 31 WIENNA 6s, 1952............. *90 88% 90 + 2% 
102.9 101.22 5101 Fed F, Mtg 334s," *641102.9 101.22 102.9 3 76 50 2 Do 6s, 1952, unmat coup on.* 75 75 75 ee 
100.25 100.12 1.555% Home Ow Owners L’n 4s,°51.100.25 100.12 100.25 2 : 
Total sales 68% 53 40 WARSAW 7s, 1958.... 65% + 
68% 42% 63 Westphal El & 6s, 50% — 
- é uert’mb’g Ei 7s, 42% + 2% 
67 64% + : 
77 66 8 YOKOHAMA 6s, 1961......... 74% 73 74 
48% 18% 181 9 1945 + 3% % a+ % 
an em =i si 25° 2 Do Ts, 1945, ‘Chant onus on® 27% 27% 27% + 2% ' 
4 66% 14 —1 45 ao a | rr * 431, s 43 + 2h Total sales.... ce osunpersosiegsoncend $10,201,500 
: 50% 33% 1 Hung LM 7 , A, 1961 ...... * 50 + 2% — 
17 Sie 12 ‘ a0 31 Ts, nw Gepeaiephet * 50% 50 sa + 34 DOMESTIC BONDS. 
1 9% 2 - 424% 31% 10 Hencact ngs, 1944 se eeeeeceeee 39% 39% 39 “4 | 104 93 36 ABR & STRAUS 5is, '43...... semis 103 103 ’ 
8 
we 3” 5 + 59% 41% 31 ILSEDER STL 6s, 1948 ..... +47 46 46%— % oo” 98 2 Aln ot aan 4g.cibas. ced 90” $8" eo _ % 
14% 8 1 + 116 1104 14 Irish Free St 5s, 1960 ........ 1154114 11544 4% 96% 85 59 Alb & Sus gtd 3%s, 1946......- 96% 96 +1 
99% 82% 15 o 100 «95 8 Ital Cr P_W 7s, A, 1937....... 98 + 25% 682 56 11 Alb Per W P 6s, 1948 : 68 es” ; % 
9% ro 3} ~3 =. 91% 2 ee ree 98 s. ei i, 31% 160 Alleghany Corp ‘5s, Sia": [Th 61% 89 — 2% 
| ED dsiv<ces + 1% 4 Do BR sss wasckoavue ; _ 
teh 0" 1 + JB | 102" 99% 67 atady 78, 1951 62222 100% 99% 100% 2 ig | $9% 44° 107 Do a oersesse ree 45” a2" sof — sa 
535 + 103 96 1 ‘ 
781g 53% 102 + 4% | 86 73% 34 JAPAN 5i%s, 1965 ............ s3y% m% 82 — % | “Sou Soy ap Allee’ Val 4s, 1042... "Nott ‘erie 1024 — i 
784 a 108 + 4, rtrd = = ane He. _. aaagne eestor ; 20 1 92% - i 88% 71 24 Am Beet Sug cv 6s, 1935 98% 98 92%+ &% 
0 eeag + & % 3 Do 6s, 1 Pegi -.. 80° 80 
qt? sett ke +1 ; 8 Am Chain 6s, 1938.....///277: 88 86% 86%—i 
78 Ftd 58 + 31 19 #7 KARSTADT 6s, 1943 ......... * 3 307 a i 103% 93% 21 Am Cyanamid 5s, 1942......_: 103 1024 102% — ¢ 
82 52% 35 + 2 16% 2% Do és, 1943, ct ............. % % 594 35 245 Am & For Pwr 5s, 2030........ 56 532 53g — 25, 
7 om 34 > 21% 12% 2 Kreuger & Tol 5s, ‘59, ct A.+§ io 19% 19% 79% 62 11 Am Ice cv 5s, 1953............ 16% 75% 7544 — 2 
98 y 5s 
97% 8% 146 + 37% 45 LEIPZIG 7s, 1947 ............ tea oy 2 + 2 ® Se H Am EG Oh dys, 1049......... or” St, et 
we 89” 94 +1 97% 85% 28 Lombard El 7s, 1952 97% +1 107% 1057 pe Ms nn Fos, os = 
PN isedseaes 7 m Mach & F 6s, 1939....... 1 
100° 91% 21 + 85 51 12 Low A Hy E 6%s, 1944....... * 85 +2 116% 95%298 A } s, i ! 
76 12 Do 7s, 1957 + aif 170 149 15 Lyons 6s, 1934 .:............. 170 169 169% + % 104 cot 73 Am Smet s i "sa, 3868.2 772” 104i 103 ios +2 
6% 1044, 10 Am Sugar Ref 6s, 1937...._... 106% 105% 106% + 
116 102% 18 BATAVIA P 4 2 1704 149, 9 MARSEILLES 68, 1934 160, 170 + 1% | 1041018 5 Am TET onl te, enue” 102i lost toni *.. 
59% 404% 32 Bavaria S 16 8% * Medellin 644s, 1954 ......... °12 11% 12 + & 113° 107.9 
104 94" 35 i 92g 80 Met "og Peseta 91% 90% %9%— 1% | 109 105%110 Do sf ere?” i846 Spa aes: ion iota ees a 
105 95 10 8 2 Mexico "40-8 as’t sm odd lot’ 7% T% T% -- | 111 105% 94 Do 5i%s, 1943.....-.. 111 110) tt 4 *M 
109 «699 «50 . 4 ‘ Do 4s, = 45, asst s 5 5 > =— § 108% 1 130 Do deb 6 
Noe set 7 4 7 4% 3 Do 4 asst .......... a = SE 108 10348148 Do deb 5a” pe. nh ese per eRe 108 lore, 108” * ¢ 
s2 6614 7 , t 3S Mian Sy, 1008... 222222. 90 89 t— % oF dehetideteh ee a 
2 $24 15 1Q | 32% & 3 = Cis. 1988 maaresso*s + ine iste , % | 10 ore Am Wat Wk 5s, 1944.......... , we ae ~ . 
hy raes : oS Bk i = rer eptenee = 
9 4 i 23% 17% : a Bg ebasnsetensans - 1s 39% + 1” 62, 40% 169 Am Wrap Pap 6s, 1947........ 53% 47% 51144 — 1% 
65% 425% 40 ¢ 35° 27% 11 Montevideo 7s, 1952 .././... *35" 35 35. 27% ou a fae 4, 108....... "sa 12% 14 + % 
67 43% 9 1 a 6 a 3) lS re * 29% 29% 2% .. 99% g7it , B, G4. ....... 89% 89% — 
4 b B4 2% - . % 8744203 Armour & Co 44s ‘39 begawes 98 9 9 - i 
uM 17% 8 1 26 8 12 -NS WALES 50, 1957......... 93% 92% 93% + 1 cou oe ne —, of (Del Sigs, wae cteseee osu ore Soh 
4 i ME sheseneccedecece 3 + %& 104% 102% 14 Assoc Oli 6s, 1935 a ee . 
10% 5) 4 > % 161% 128 117 Nord Rys 6%s, 1950 .......... isi 158% 161 + 2 luz% os” 13 A, T&F Py - aaa: 102 100 101 2s 
114% 6g 4 Y 57% 1 Nor Ger Lioyd és. 987 ctfs... 51 51 1 + 1-6 6% «6330 Che aoe to, HR eee % 
170% 149 19 Bordeaux 6s, 1934.02.20 00 2.2.. 170" 169 170 + 1 73” 45% 102 _ Do 47 ‘ 2 + Big ; , he eepeebapimnmtes oe me 
32" 20% 30 Brasil 640, 1926-57... + 26% 26% 26% + 92 26 7 png - Se 104% 103 103% — 
32 2014 69 Do 6%8, 1927-57 ........... + 26% 2614 264 + % 951 28 2 96% 83 105 Do adj 4s, 1995, stpd........ 95% 94% 95 
36% 22% 54 Do 8s, are + 32% 31% 32 + g 1 i] 91 49 95% 82% 5 Do 4s of 1909, 1955.......... 94 94 94% — 
= | = <2 2 . 97 80 15 Do 4s of 1905, 1955.......... 9 95 95 : 
63% 53 16 2 100 se os 99 82 29 Do R Mt Div 4s, ’65......... 9 9 97% + 
63% 53% 16 00 89% 66 % | 103% 954% e208 WE. ....0.. 103° 102% 103” + 4 
-- a3 i 1 2 105 5 21 Do Cal Ariz 4%s, °62........ 104% 10: 103 —1 
wes 3 81 8% 6 25% 14% 1 Atlanta & Bir 4s. ‘33.....1!!: * 22 — i 
io ity i if S. &. % of 101% 86% 5 Aue toh AL ais, 1944....... 101 101 101% + % 
90° 75 2 Ati City MR ds, 1001... 8S 90 +14 
‘4% aot = 1 74 62% 21 + 1% 98% 82 54 Ati Cst L ist 4s, 1952.......... 98% 97 38% + i 
a4 toy 13 7% S. 20 g2° 74 56 ab’ un 4148, 1964. 91 89° — 2 
. t% 13 r — 5 8 col 48, 1952..... 82 81 81% — 2 
a ¥ s if iq 86 69% 17 Oslo Gas & El 5s, 1963. : 3% zo 35 a aa & Dan 2d 4s, 1948......... ‘s” a5” 45 — 3% 
z OMe G8, SOB co xicscccnes 50% 49 49% —1 
2 PANAMA 5s, 1963... 3 ; we wt Fe~ 
118% 10% 21 CALDAS THs, 1946........... 3, i gs + 103% 98° 6 Do 5%s, 1953. 303th 183 103% Bi 10344 re 1077 103% 34 Ad Meaty se 106% 106 106 —"% 
‘nada MMM ccs caacenad , way, + + 64 46 2 Ati & Yadkin 4s, 1949....////° 62 a 
4 x i 259 Do 4s 4s. ‘Téso seeeeneseeeserene im we A + % a Nott 18 Paste Orl Ry 5is, "ie iz 138 ae r 92 79% 9 Austin & Northw 5s, 1941...... 92 $1% $2 + ¢ 
sot oT Carisbad Bc cc cecwccsees 33 78 3 +1 16 5% 137 Peru & 11200------ 311 1” mm + 1” | 107% 102) 8 BALDWIN LO 5s, 1940........ 107% 107% 107% — 
15% 7°10 Do Gs, 1061... .c22id 13g isu 2a] if” 8@ 10 Do te, isep. 2: 1% 14K 15m + 'y | 100, $6172 Bale & Oblo iat 4s, 1048..." 100° 9p 06% * i 
1 7 230 Do @, 1081, Jan........... * 15% 131 15% + 1% 7 8659 6s, 0 ee wee 72% 57 376 Do 4%s, 1960......°....0.777 “2 
1 % 106 Do 6s, 1961, Sept..--....- > 155 19% 15% + 1% | 107% 88 163 Do Ts, Ioa7... 103% 107 + 4% | ge. 6m 88 Do velba a iges 7" st $e 51% — rs 
<\ gassepstereeegee 1 15+ Y 8, » reg 103% 103% .. 85% 67 65 Do ref 5s, D, 2000..........: me 
16 Re I PE cova gcoces case : 13% 15% + 1 87" Got 108 Fakes 85% + sf og gf“ epreptesenee: a ag 
16 ce 5 peegnteges: * 15 13 15% + 144 24% 17% 14 Porto Alegre 74s, 1966 18% 17% 18% + % 107" Hk 2 De ah we 07 ost oot > . 
15% 8% 57 Chile Mtg Bk 6s, i96i---..°°: * 154% 14% 15% + 1 245 cm 3 eee iA -— = me 97% i cof Ge C. 4908. a a le al 3” 
oe eee eee ee bd +> ° t Sa % b c ; Va : “Be + 
15% 9% 80 Do 6Ys, 1957 2222222222577! * is 4% i + i 57% 36% 40 Do 6s, 952 sees + 38% 36% 38 - i 190 53% 39 De Bouthe vay, 86,0 1880. 5. ost of” ® ; Fy 
2. 2 oS JS , Se ee a 103 94% 10 QUEENSLAND 6s, 1947....... 102% 101 101 — 1% 88 66° 10 _ Do Tol C div 4s, i959. .-: + 
42% 21% 20 Chinese Rys 5s, 1951 ---.....* 30% 38% 38% —'m | 106%102° 6 Do 7s, 1941...........0 000 105 "104% 104% — 1% | 83 eG ee te, ‘Bees = - 
‘ologne “y_soahlepbeengs: + 33% 32% 32%-— {| 67 5 RHINE M D 7s, 1950........ +55 55 5 60 1 Bat Crk & Stur 3s, 1989. . +2 
21 6 Colombia 3. 1 1961, Jan......: + 31% 31 3146+ 5 56% 35% 5 0 Oooo occes +38 37% 37%. 101 E 100%, * 74 
324 18% 71 Do 6s, 81, Jan-July coup ‘on 27 25% 21 + 1% 3 43) 4 Rhinetbe Union 7s, 1946...... + 44% 43% 4412 — $ 110% 106 = 35 10914 — a 
321% 18% 121 Do 6s, 1961, Oct ry ee 27" + 55% 5 apy a es 3 est $34 — % 108 8 30 Bepetinial't és, i946 105% 103 104, 2 
25% 15% 1 Col ag ~ &. pS 24% 244 + 2 73% 61 10 Do 1s + re 1 4% 63% ead + % | 115% 99% 160 Beth § ref deb ‘5s, 1942. iiesaed 113% 111% 11144 — 1% 
, ‘ — ta = tae Fl UU | URIS —1 102% 99 65 Do pur mon 5s, 1936. 102% 102% 102% — 
25° 18% 5 Do 6s, eee aecad ceaed + 23% 2216 23% + 26 20 14 Rio Gr do Sul 8s, 1946 + 24% 23 234 — 14% 90% 73 
becueve os 52 Boston & Me 5s, 1967. - 
25 20 17 00st x 1947. Aug coup on... Ets 22 2g es me me ee i Ss) eeteeppreree +19 18 18 —1% | 84% 68 12 Do 4% (fw epiee ; a2 3° — iy 
= 2S & tee Bk 6%s, 1947...... * 22% 21 221+ 1% | 24 18% 21 Do 6s, 1968...............!: *19 18% 18%—1% 90 73% 48 Do 5s. 1955........ 8B — 114 
My 3 226 + 1% 19 19 1 Do 8s, 1946, Apr coup off..° 19 19° 19°. 73% 51 22 Bost & NY A L 4s, °55 72% 1% 72 — ¥% 
2216 + 1 24% 18% 13 Do 7s, 1967................. -* 18% 18% 18% — ‘iw 25° 12 19 Bet Cons M 6%s, ’34.. t 23° 19% 19%— 4 
76% + 1% | 2% ie 3 Be de ‘ein 8s, 1946... 2.1.2: + 20% 20° 244 4 20 8 17 Do #%s, 1934,’ ctfs 174% 17 1%, 
+1 ie SL :........... 2 + 20 2%+ 2 9% 9% 11 Bwy 7th Av 5s’ 1943. 9 Ries 
92 + & 182 180% 45 Rome a: Peep 91% 90% 91° -— ¥ 86. 72 11 Bkiyn City RR 5s, 19 fe” 65 6° + % 
48% — 11 5 Rotterdam __ | Satereagey: 117% 117% 117% —10% | 109% 105% 11 Bkisn Edie 5s, A,'49 
at 35° (+ i 142% 102% 56 Royal Duten i ee 128% 126 128 es 110° 105% 16 Do 5s, E, 3952........ 107 108 +” 
21 n - 40 23% 60 Rumania 7s, 1959............ + 29% 26% 27% 41% | 102 9314 232 Bkiyn M T 6s, A, 1968........ 101% 101% ay — "& 
3% > 79 66% 28 SAARBR'K’N 6s, 1953 - 2 «64 96 og 38 Bkiyn Un El 5s, 1950... ... 96 i 
qn + 30 23% 3 San E 325 95 o °. 111% 106% 23 Bkiyn Un Gas 5s, 1945.......) 1% iy i ig + % 
: oy B 15 + a Be Eo PR 3 Se Hh. — | lookin is bo ke wear : 
Bd 1 * 20 19 19 cin ‘ tS + eee 0 ee 
120% — P 2 138 2 Do 7s, 1986 033" wy at 10¢ Bete i Brans & West 4s, i936. /"/ "7: ia i 100i, 1008 +i 
86%, 86 Do 7s, 1940 . 719% TT) 2%— y% : 6 Buff Gen E 4%s, B, 1981...... 104% 104% 104% — 
844+ % 33° #18 «#419 Do 8s, 1936 * 31 30° «30 ae 80% 60 30 B, R & P con 4%s, 1957...... 7 74% 74% — 1 
vi. = i 15 Do 8s. 1950 isa * 25 20% 20% —3% _— pe * m. Mk MEE sn ésx0ckeesccesbens 1088 104 104 + & 
San e Y ° — oe a 2 5 ush Ter ist 4s, 1952..... |: “$51 SO 51 +1 
= * 1% 80% 46 32 Sasen Pup W 6s + 50 ox % ted > 4 a —, My BEEDccccccecese *§ 20 int 20 as 
= eee +6 62% + dy e 456 T Bidgs 5s, 196C....::.. 50% 47% 47% — 4 
wT +32 70 «57% «2 xon St tg 6 + . 88 614 10 By-Prod Coke 5%; i$ ¢ 
a S + 41] m1 STK 1 Do ts 1945". + 60% 80% soy —" ws ee Sere wengietert sil 
mt; s% 1 RS aeerreite t 60% 60 $044 — % - ‘ 
~s. < a Py ee J + % Serbs, Cro & 8 7s, 1962 2% 23% 24%, — 107 103% 4 CAL G & E ref 5s, 1937...... 
198% Ba . Bea i a ae A 183% = % 3 21% 3 Do ~S Rhendesstiasd + 26 25% 254 — % | 101% 8614142 Cal Pack 5s, 1940............. i010 1 101 + $ 
165150 14 Do 6s, 1847................2: 164 1824 189 iit ie | 12 32 DO err ieeg NOV coup on---1 13% 13% 13% — 1% | 103% 991% 12 Cal Pet dez Sys, 1938.. 1.1.1... 4 
165 151% 47 Do Gs, 1962..0.0522222222222: 1644, 162% 16414 + 21, ‘0 962, unmat coup on.* 1644 15% 15% — 3 102% 96% 8 Do 5s, 1939.................. itz 102 ioay, ~ 
= = 19 Do 8s, 1962, ane x ew weed 19% 19 19%-— % 12 2% 3 Camag S 7s, 1942, ctfs. ° _ 
oy 4% 8 ELF, GER, ees: ° ais ie 6% 64% 21 Shinyet El P fs, ; 4 73% 794— % | 106 92 19 Canada Sov 5s, A, 1962......104 101% 104 — % 
+, i le 4 Meee M a1 ~ sig + 4 s 66 5 —z 5 ie 68 s.. ba - 3% 107% 100% se Cas Nat Bys 444s, 1951....... 10744 107 107% + 
; 6148, 58% ow 60%, + q K 4 > 
76 57% 7 Estonia 7s, 1967 -..... 22.2.2). 75 oy 30, 10 Silesian Bx Gs, 1947 Ss AK SS + 107% me 18 Do dia, i966. lors ier 107 i 
102 100% 20 FIAT cet 7s, 1948............ 101 101 Silesia. Prov =* 9 Sate 33 Bo 4%, 1957..............+. ee, Bona ee 
33% 76 76 46 Fintand 548, OE Sask. « sticy ica S114 90% iy ” 170 3 2 Soissons 6, ise, ai5a 169%, 1 — hh 10! 22 33 De i “4 1998 aaa tent 108: 108% 109 + 
*) See eeee: 97% 96 97% +1 108% 102 31 Sweden 5%s, 1954.........°.": :106 ios iosit + & ing 105° 57 Do Ss, 1969, July............111% 110% 11114 + 
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Net Range 1934. Sales 4 

conten, | ee Se High. Low. Last.Chge. | High. Low. in 1000s. High. Low. Last. — 

Biske"Low tn 1000s. im. Lew. 3-4 = - “7 S 8 & At 5s, 1937 45 45 —2 uy SS iN AP " pennenens “ozs 102% ioe + ig 
High. = 3 — sre 2 } . name a ae --9°-= 00% 100% 
Ha ae $2 CPi Myr St M Ost TR Hag HM S 2 | ane ae Bas Sat eA ar ca ee ee BE ee ec iat 10K Hae | 
112 , vee sceecevenee coed ut ry 5 eo Pee re 1 tt § Lorillard 7s, 1944-20000... 2.2 1 De 
iit 108 Do $e, 1010, reg. 2 f re 1 Oe. EN «nc acecavasess 06 05% 
its 108 24 Do deb bigs, 198 perceesen br iat tet % 102" 4° "5 E Team reors fi se. 1038...” *10r 101% 101°, | 688 0% 58 Le & Ark 50, i966 “as ig 109 +S 
103 10018 3 Do 4%6, 1935........ $24 + 1% | 105% 91 17 ELT, V & Ge cons Se; 1956... ..105% 105% 105% + eS lest oo on & Be: ‘00 os 2 } 
82% $1 167 Can ie. ise BOOB. acacia ai 2c + 1 103% 100% 2 Edie E It, Bun, 40, 1990......1 102” 102% 106% 102, 2 Lou & Nashy 5s, i937... eae } 

74% 1 REL Rdareteansees or oe Sh 88h | 18, TAL. on 2 i 106% 1 e  beedbepediasseses: 108, 308, 108, + 
Tim 76 Do 448, 1960... 2.20... -: 93% Sis 228 $ 91% 81% 6 El P & 8 W ref 5s, 1965...... $1 + 1 94% 108 Do unif 4s, 1940 .......... “Toate 1038 10a a 
Do 58, 1944, ctfs....... 38 ; 94% 79% 39 Erle 4s, 1996.................. + 103 oS Bo watt fo, 1000 .......----. 10% ig | 
100 72 Ol Do Ss, 1984... 108% 195% 105% - % | 10M 68160 Do gen 40 1006... 7 re = Hb | 108% $2 25 Do ret sie, 2008-20000. 0..-. ini oo inn + | 
1% «7 Garth ‘& Ad gid’ 4s, i961... ae * 13 9" 300 Do ref oe, 19S. i —3 83 113 Do Ayes, ©, 2008 52... ok 2 MR A I 
84 8670 4 \ aeppe $ 52 52 4 _ orp B nigh * nn 1 es 10% 70% 70% — 
54 28 31 Cent Br U Pae 4s, '1948..... sou 15% rot + TT, 62% 42 ev 48, A, 1953......... 7 a" wt 9” § Dos & N Als’Se ._ =o 
Tel 5s, 1943. % : TA 63 Do cv 48, B, 1953.........-.- o% 7 ooh Al we -::: = 3 
‘ot 2 Gent of oa ps 1943 ee on 11% 98 30 Kite & Jer 6s en lity 110 110 ing + ig | “ss” oa $ De So Mon St 48, 1952... 82% 81% 81%— 1% 
38 22 14 Cent of Ga con kee 31 21% 1 111% 96 SS See peeaes on neg 
= 3% 2 Be wt Se Be.--:- tw ang a 6 15 FED LT & T 5s, . 79 +2 G6, 50, 15 MeCRORY ST Sys, 1041. filed 00% 58% G0 + 1 | 
ER” 12 Bo Ghat atv fa, igdi:.<--'5} By 3” ay - g hy = ae % i 2° 19% 10° 1 Manatl'S ist aod? cis. “4 ib, 18% 18% —1 iF 
35 28 10 Do Mob div Sa, 1946 ry 78% 60% 70 Do 5s, 1942, st . ong we rem ie Bt 26 Ry 4s, 51% 50 50 1% 
107% 1 Cent Hudson G & E 5s, 1957 P marn pees 87% 6H oT Se 42% 26 Man | 
rs 19 Cent New Eng, ds, 1961 ss 105 101 Fea'a Metals 7s, 105 105 105 + 1% | 101 100% 3 3 L 
95 te i Cont of NS isin: 1 63% 4 2 ~~. Ee aa, 4s, 1959 FY €3 ¢.. $. ~"ix o “ 2 i 
106 95 13 gen 5s, 1987..... acti cesiescs 34 125 30K 1K — 3 i 
en 5s, 1987, 17% 11) 2 Do 5s, 1974, ctfs... e Ha 
"SS TR age cent Facute ast ref ts, isis rah | aS ty d renan so fie is ii) BY — ig | Soy eB %—"% 
oS Ta De Through & Line fost. Gr, Ge” Ge* — 3 | 41 «19° 2 Bran Bug 7s, 1942...00005 7: *§ 34% 34 «234K%4+ % st 75K 8 ies 
R B Ga 5s, 1937...... a 
iy 2 eee ee PR BE | a Big 1h GRARNPEON st MH. ae Bh 8 OR | MR Ht : 
io” 96 Chesapeake Corp 5° “107, 105 105% — 2 8 Gen Am Inv 58, 1952........... 96 am 83% 56 45 1 
110 96 195 e Corp 56, 1947...... 1 1 108%— % 97 79 1 en Am 340 . 105 104% 104 Ke 9 78% 1 
, & Ohio con 5s, 1939..... 09% 1 102° 24 P cccesaes tu 
110% 105% 3 oo con 58, 1939, reg......... ae = ''y Tit 59 Gen Cable IT Sesccecsees B B ww : % s 65 16 <: 
109 Mt De Sige, 1908-22 102% iis a fe Stee Ci Sige ids. 2227: 87 85% 86 — 1 5% 2% 2 2 
» » Bee PSV eee eese ae . Pes . 
i 88) 3 os 44s, B ieee pi 101 = t % 94 6 17 Gen Pub Sve I 4 93 4 + R, 49 348 8 % 
101% 87% 10 Do R & A ist 4s, 1989....... 101, 101 Le 13, 314 128 Gen Theatre Ragu 66, 1040. ii 1% 10 a3 iy Be 7 
. Al f 3s, 1949....... 2 11 : R se yer _ 
103 32 Fo om. , & Quincy gen 43,1958.102 101 1014 + 1% a 10 ag peneenpeadt- 2 8 3 - ar 20 : i % 
19g Base Se Boe long 5000000 AM TORO IS ~ | RR BE yk ROT io ggg Na OR MR d 00” 33 2% 2% — * 
, Sa eS 34s, 1949... 1). 5. 99 304 383 95" 39 SH 6s, 1936... 3% ts tu? = 15% S Tt = 4s, 1990... 9212 90 eo i$ 
a 8S) Cah a Eanes AN Se 108i... ae 1g 1% — * 109 108 38 Grane Trunk of Gan 7s, 1940. .108% 108 108) + tg 70° 26 Do 5s, Be BRED. -++-00 00000: ss” fat ws 8 
Hy 3 adamesrsis 81 -**\ |i. nee oe 1 1 + 7 61 5 Se Ge os cccaws cookie 2 j 
nist 58, i983 hot 106% 1074 "Oot 8a” 258 Ghose Nt ge — 8 | 83% 63% 10 Do 4%s, 1978.......22222121! 81% Blig 81% — 1% 
HB By 2 haa PS a NES 8 | BPRS rman co a ws ee aR 8 | Bs Be BS ea Paaeeetaee 8 B35 | 
98% 43 Chi Gas Light : c ee a+ x 99 7 oO 8% — ait} Sa, 1967 2.2. ae 
” sit 110 Chi Great Western 4s, 1959. 7 s 52% r-4 = a 99 76% 54 Do 5%, i ee , s 91% — 39 25 B Me I ne oe ieee as a ms Wk 
47% 33° 1 Chi, Ind & L ref 6s, 1947 oo 4 ~4 92 6s gen Ss, Cc, ’ ie a — 3 2 WB Ss, A, 3 (3am 33 = iw ! 
en 58, 1966............ , : . ae se 
12% ; De oon . ars 4 86 86% 15 Le gen 44s, E, 1977.. 85 Si% . Ss 33 ~ i 
MA) MED edacencecceccane 3 
$8 yr 404 chi, Mil, St F & Pac 5s, 1975. ‘3 86% 62% 10 Gulf, M & N 5%s, 84 ‘ $3 ~ 2% 
BBG. wc ccccccsces = i 
74 13s se Chi. Mil & st Pas! 40, 1988. 101, 98. 1 HACK WATER Ist de, 1952...101, 101 mt 4 et 
3148, , -P ‘i ppeyeh 98% ~ 
30 a 19 Do oe 4 Cc, 1 3” +o 29: 12 wana cons 5s, 1952.......... 193% it B Bs = $ | 
ge Be ie ta i | 0g Sa eect ace ing ae A= 38 
4\4s 989.... . 40 25 1 Hee (R) 6s, 1934.......... ee = 
70 32 18 cu W gen 3%, 1 88 65 40 Houston on rit 2 os ee eeeees B | B+ 4 3 = 84m 87% — Ci 
57% 10 Do gen 4s, 1987... 2 101 91% 11 Hous B & 7 ist 5s, 1937...... . 0 *ss—, 3 ~ 
78 58 2 Do gen 4s, 1987 2% | “i” 36 141 Hudeom Gol be 1902). "2.7. 40% 41° — 3 Hi 1 — 2 
60% 4 ‘ es _ al = 
61 i 3 De Be 20st : 89% 72 134 Hud & M ref. 56, ae or a S.-i. 191% Bi” 1 ube, i Cent 5s, 1937......-..... 191% 100 101i + fe 
i 68 21 Do gen’ 5 e4 Co Gas Ist 5s, 1949.--110 110 110—.. . ie nec arcane 103° 102% 10214, — 
Do gen 5s, 1987............. 111 105° Hu as Ss, : ie —'% i103 : 92 02% — 
87: 434 86 Do fet — ne snnnrwk ceeds * 105% 1084 °4 36 Humble O & R 5s, 1937.......-. 10544 104% 99 708 61 Mont Pow ref ot ii meeseees . pe “in 
OR Saeanet Ema) Brame geeengienionepncnsti set yineeiigaaay 107% 1 . 3, i - eS 
53 2914 838 ‘0 Sits, DD Sc etcuteuenaae ‘ 110 "3 ILL BELL TEL 5s 1986. +++ 0B oT 106% — 3 By 5312 oo a see nsseses 12, eg sly 
ee A Ben Be ay te gogo ox | ity Bik a8 Mer’ ste" at aes Soh et aa 
i” oo” 7s “Do ann ines, cite” aif 2 i 85 a4 “ Do eol te aa, 6680000000000 e.. 80% Ti se Hf ne 52. Mor & Eex sis, 2000-01... 8 ™% se + $ | 
» 1934...........°38 26% 25% 26 —1 | Toy G99 6s Do col tr 1953............. * : 
31% 3 ie Do ref 4s, 1934, ctfs....... if Md 2444 25 = Hg 4 24 Do ref & eg 87 - & 198% a 22 Say 
32% 20 20 448, 19052 ...... 2. 0ees  e i3f — 1 98% 81 18 +#&«%Do ref 5s, 1955...... 00 
sete eeneeeeee . 102 90 25 Do é 2% < 
st 63 3 cht sth.'e NO Memphle 40,"51 85° 8245 8214 — 24 —- ve 2 ie a 3 | 
80 17 Chi, T H & 8 ist 5s, 1960.... 77 bs 1 76 73 1 3 om $s % | 
4 8 “* 
106 1 33 Chi Un Sta » A, Q} 105 83 17 = 3% 96 237 + 3 
loai 10! 7 De 8 5s 1 1 st 68 % 2 8 - 
‘> » mit oe 
We aie 33 = B | abt stay as ral F 3 oa 
91% 7214 142 ch ‘s a Son 4s, 1 1 9 7 “i 10 ea 
MS Sonat Bois +o | et Bae 
65 43 53 Childs Co 5s, 194 7 y re a ; 
83 127 Chile Cop deb 5s, 1947 oT) 85% 93 +. site shou oe 
101 92 103 El 4 72% 65% 186 Int R _2 108% 101° 13 a 
1 100 1 Cin, I, StL&C 4s, 1936 + 42. 31 12 Int R mu 7 + & 8 se 37 ac 1% 
sie tee) 62 Ce Us Term Ss : 71% 70% T% Do 7, i *§ 74 m+ % ST 4 + 
107 100% 11 Do 4 < 15 @ 4 me ev is, —_ GBD cccece “a mu’? 1¢ 75% 64 2 ¥ 
17 rinke 58, 195i ............. <3 : 
oh ts if Coc, Gasth gen 4s, 199 1% m™ © Int Ag col 5s, stpd, 1942...... 78 a z +m tog rr 63% — ie 
91% 74% 24 Do ; 27 | 91 79% 176 Int Cement 5s, Sg 5, Se Set ot = Se 85% — 1 
82 116 Do re i 40% Int Gt Nor 5s, B, bee onal sot 3s — ait 17 3 =i 
Mo” & 8 boc ¥ 3, | iy 28% 15 Do Ant a, "as i962°0°.0°1.99 40" 35° So" — 5° |B 19m 0 30 % 
68 5 Doc, W & M 4s, 1991 44% 28% 15 So 4} ae 1+§ 13% 11% 12 —1 33 . a 7 wgee*gasases =" ride 191% 101% * 2 
2 95% 8 Clove & Man | 40% 166 Int Hydvo Ea 6s, 1944 22 Sy Sy— 72 | io” & oi NW Cent det ae ios... mm IO —% 
i. oe S Mar 65, 1941........... 59% 50%— % - © *— oo: -" 
101% 82 54 Clev Short 1 © Pema ewe ? 7% — = 88 Do ref 4%, 2013........ 72" 70 70" 
oie oy 4 Sor sus, 1 Sma Sty 3 » > a ‘oie 66% — 1 75 Do ref 4%s, 2013, n .72 7 %Ww%— 2 
a 2” $% bess B. is Gey a5 13 Ime ys of ca 58, 1972... “+ 66 ase oor + | Sie Ty 90 «Do S 5g BT. 5: 90% 88% 80%. } 
-  & Be (Ut perro oe 178 Do re Ss, 
5 30 4 Col Fuel 43% 7 Do Gis. IMT ...........---- S "i 32” 67 tbs, 201 
mt u* & oo Pace, | uh ees Doe it ee ee oe ee et ee ¥ 
8 7 5 CAGE 2 | 73% 57232 © Do ev 4 Leseeeetiest 6 ok — 3 ue ti” 33 Do Mich % 
88" G64 40 Do. Ss 210 ws 2 es eae OBR Bey = 18 49” 100 “Do ist 6s % 
88 40 ~—dDo 5s, % 98 82% 10 Inv Equit Se, ‘ ceseees = oe 80 49 09 Do Ist 6s, 2 
95% 73 68 Col Ry 98 88 3 _ Do Ss, Wig cag S n $ . 80% S54 37 Do ref, 
108% 90% 21 Do Sis, 1942 4. 104% .. 11% 4% 4 Towa Cen be, 1838" ¢ a7 Ay] rt; y% | 70 woe die : 

- 103° 101% 22 © 1 Credit’ Sige, i035. _1018 101% > 5 2 «8 ~«=-:dDo Ast & ref 4s, 1951...... 104 96° 38 -N ¥ Conn 1s 1 
ost 8t 1 Gon MAL te gui 10948 1038 + + % 88% 60% 21 JAMEST, F & C 4s, 1959.....87 85 86 — % | 38 HM B De — ds, 195 a 
10TH 101% 96 Se, '1957 eae te Toss 109% 104 % 53% 36 23 KAN C FS @ M 4s, 1936....249 48 48% — 1% 114% 1 eS a 1% 

1 azie 108 SY ete. ve es 1 oy 108 + | 83 2 RAN CF S & 6 4, 1 : 110% 1 2 "Do Se, 5. ior ie 
1 1g Do She, 106 51a 16% 20° 3 1% | 106%1 7 Kan Cy P & L 4%s, 1957 3 | ine . we loz 1027102 + 
12° 28 Cons Coal (Ma) ref 5s, i966: — 2 &% 1074 1 30 Do4 2 90% 25 NY GE 1 MP 4s, 1949... 1105 1044 103 + 
2 611% «12 Do 5s, , “ba, i836. * 104% 104% 108% * 77 52 K_C South ist 3s, 1950 1% 113% 107. 14 Do 5s, 1948 ...... privy eeecces 81% 87° BT 
108” 100% Cons Power 5s, 1952........... 106% 106 F: sS wae ee 4 100% 87 i We Les i p 5s, '43..100 100 ee 
eeeere 7 — . z 7 m 
oa 70 y Aa epette ia | «(854 72% 81 Kan Gas eS 97 95% 1 N ¥ & Long Br 4s, 1941....... 7 9 +3 
So” 5% $2 Crowe Derk & eal Gn, idit. | “180 103% 103% + 2” ft Keith 6s, ix | 60% 51° 1 NY, NH eH Sus" 197... 6% 0% 60% + 8 
om tn 32 Crown Wi & .'51 95% 95 - hi 59% 48 13 Kelly Spr S87 45-32 Do Sigs, 1954 «eee sry 56 a 
s re 3 45 > DED. 06c46s0cnbesen 
32 is 2 Gube RR ist Se te.” 2% 2 + is 8 E 5 Ky Cent & 3 Prt 4% 20 Do 44, 1955.0. ea 63 asm + 
A wsiestaans 23% 26% + 1 89 5 4 52 DHE onda gdbsscnneses 83% 634 63% — 
30° 16% 5 ref res 1936....... 20% 30% “wml 4 104 Kings Se ee . BOO FEE sancceccccesassce a 
19% 38 orthern. iit Sis, 1942. .; # Do 44s, 1967 .............. 69% 68 
%8 1% rH Sebee os Cane "Pred 6s, tbsd ti am . iy + 1 199 aie ° wea (GR % be 44 << ps ad ete 87 = _ 1 
107 103% §1 T & T 5s, 1937...107 107 + & 100 §=82% 36 resge Found 6s,° voor 83 78 i 19. 53 + oi 
19 LACK S Ist 5s, A, 
DEL & Ba nas. ref 4s, 1943. i 93 95 + % 13% 4 3 L - i, 89 a 107 87 - 
BAe “Hos 103% 103% + M Son 50 oad = - ; 1 63! B12 88% 50. 38 =. 
: ~ * ; ome 100° 100° — 3 81 71% 2 _*" 
a + ‘too 10312 + : 101% 83% 54 L Erie ia a 3 
iv tor BB, BOER 2... ccccccers 93) 9% 
tora, 90m 4 obo ie # Bridge 45, 1936.--101% 101% 101% + % | 95 10° 25 | Do 2d 5s, 16 a, gi sof o10 + 10 10g" 96 11 % 
103% 86, 24 Denver Gas & Etec Ss, 1951...102% 101 102% + % | 8 THis 10 | De See, 1077, rag. -..-.---.- 5 Sh 8TH BT ry 4% 1% 2 2 
BD BR, Tie BeBe cc ccccccess es ly ppeoiete ; 
ina 351, 121 Denver & Gde con 4s, 1996 50% 51 57 — i 19 Oh CaN igs, (A, 1984 ..---.. a7 - 106” 98% 12 : 
S. S. 1.2 De cone He, 1008........... tou $25 44% 21" | 0% 80 1 “Do $48, Co 186K onesies: gt > B| 8 2h 8 = 
49% 23% 117 _Do ref 5s, 1978.............. 45% a? 3°} 97 81% 4 Leh Val Coal 6s, 1938......... m+ = % 
3 2” 2 Do Se 958, ast By 3 —3 504 5 Do 58, 1964 «-....eeeee ee 39 -*. 3 1 
107 38% i " ref 5s, 1949... .107 106% 106% + * Ae Te S$ De Se, 194 sa ise Oty 101 101 +5 ts oy : J 
1 89 45 Do 4%, D, 1961...:......... 102% 102° 102% + o 4 VON 'Y gtd, ge, 1940... or oy | ih ah ; 
106s See Bh Me......--<0-s. o ira @ 47 47 LV (Pa) cons 4s, 2003........ St Sh 4% 2 of 103, 90 2 
Hor gem ot Bo. Se Hagin iar 10mm 100m ~ | Hg $2 1k Vito Some San, Sag ooo 81% 80" s0%— 1% | Sou 42” as * 
1% 30 72 Deteeit'& Mack a EP::. 3° 2° 3°74. 1 BS F Breas ::::::: 105° 105 105 + i 3% 
bay 84” > Det Riv Tom fine ise 1% 101% — 83 5ST 15 Leh & NY ist g 4s, 1945... By 8 +} ae 30, 82 
OOM 984 243 Dodge Br cv os, teesees e ing 105" liz” 108” 43 2) Pek pepe eee liz” 111i 2 > % | 25 8 125 1% 
. - by Gs, 1842... 2... 92 —i | 113°106" 13 Do Se, 1961 .............0.0- mig ua + $125 im 
93 tot 11 (Jacob) 6s, 1942......... 1 101 101 102) 85 Loow’s 68, 1941 .........-...6 103” 103% %% | 105% oad 33 % 
94 7 Donner St ref 7s, 1942........ 10 @; 108 |. 103% 
Tootd 102% 10 Dul & Ir Rg 5s, 1937....... 106% 106% + % | 103% 99 30 Long Doe 
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Range 1934. Sales Net Range 1934. Sales Net Range 1934. Sales Net 
oy Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s. High. Loy. -—ast.Chge High. Low. in 1000s High. Low. Last.Chge. 
106% 100% 32 Norf & W div 4s, 1944......... 104% 104 104 100% 90% 100 Pure Oil Sigs, 1937............. 100 99% 100 90% 67 2 y 
Ot 995, NEWPC & C 4s, '4i.....2. 104 ios 108 y ae en ho ee. 98% 98 98% .. 102% 96% Fe Tees eee ee pene eet: sont 101% 1020 
63 ‘0 9% 89% — 1 78%, 34 Purlty Rekeries Se, ioda...... 94 93 934%— % | 55% 41° 66 Third Av ref 4s, 1960 53% % 
56% 7 41 18% 2 R.-K.-O. 6s, 1941 $3.37 36 36 —3y% | 31% 35%152 Do adj ine Se, 1 31% 29 - 
—4% 102 86 90 Reading 4%s, A, 1997........ 100% 1014+ % | ire sth 37 Tob Prod |N Sexe, 0 191” 106% 10 
a 102 86% 51 Do 4 1 92 100% 102" +1” | 102% 941 14 Tol & Ohio C_55,'35. 10234 101% 10214 + 
+ 9% | 97% 82 7 _Do Jersey Central 4s, 195i 96% + % | 100% 90° 5 Do gen 5s, 1935 : 100% 100 
- “| 103" 96% 10 Remington Arms 6s, A, 1937. 1018 101 101%, | 102 97% 2 Tol & Ohio Wn Div 5s, 1935. “toa” 102” 102” 
: 92 76 57 Remington-Rand 545, A,’47,ww 90° 91% + % | 86% 67% 25 Tol St L & Wn 45,'50.......- 86 85% 85%— % 
+i 100% 85 Repu Trea & Steel Se 1940-100 99% 100% + %& | 51% 37 3 Truax Tr C 6%s,'43.......... Sim, sie sit + 2u 
— 12 101% 74 30 — > Sa. A, * Btcooss er 4 +f . | 955, 834%, 18 Trumbull Sti 6s SEEDS; cha nad 9: 95 95 
_ rass "4 9 —2 } 
+ 36 21% 55 Richfield Olt 6s, re t Sa” 32% 33% — | 105% 96% 61 UN EL & P 58, 1957........ 105% 105 105% + % 
—_ ¢ - he / 7 S te Sie. ME 5 .ssicccaccon 107 106% 107... 
= oat 68 58 Rio G Wn Ist 4s, 1939 92° 90% af — s | 103 94% 41 Un Oil Bal 58,°45, rcis, ww. 102% 102” 102% —" 
oar 66% 44% 12 Do 4s, col A, 19........... G1 62 — % | 113 107% 11 Do Gs, A, 1942.....0........ 113 112% 112 i 
5 9 G & E 5s, E, 1962......- 104 % | 105 99%104 Union Pac’ 1st 4s,°47......... 104% 104% 1044 — 
107% 99% Do Sips. 1948 oes 10744 107% 107% + %% | 102% 981 11 Do 4s, 1947, reg............ 101% 101% 10144 — 1% 
a 15° 21 RI, Ark & L ist 4is, °34...¢§ 20% 18 = ia | Sen Sts )0|«0. 46, 1008... cs5 is cc ress 93% 9414 i 
Za 72 47 10 Rutiand Can 4s, 194$.......... 66 a 100% 100 Do ist ref 4s, 2008......... 98, 99% — % 
= 78% 53% 3 Rutland K R 4%s, 1941........ 73% 73% 73%— 5% | 101% 89% 99 Do 4%s, 1967'.............. 101 99% 100% + % 
F* 112" 102% 6 Do ist ref 58, 2008......... 111% 111° 11144— 
. 98 $6 19 ST JO & GR I 4s, 1947... 98 98 98 + 107 102% 26 Unit Biscuit 6s, 1942......... 106% 106 106° — 
: 964% 72 16 StJ Ry, L, H & P 5s, 1937... 96% 95% + & 133 Unit Drags 5s, 1953.......... 85 83% 84%— % 
2 1141 93 St Jo 941 1 Tt 187 U S Rubber 5s, 1947.......... 8 {i 
; 89% 79% 1 St Law & Ad 68, 1996 —1% | 33 13 9 Univ Pipe & B 6s,'36......:: 7 28 at 
a 47 133 St L, I a 75% 57% 49 Utah L & T 5s, A,'44........ 15% 73% 74%— i 
tif | 6 37% 10 StL R Me + 2% | 81 £ 63 Utah P & I gaan Tot 76 — % 
3 it’s “boas A ie tf — H8 | "380 Yeu cee Uti es L 50,°00, wows... oe $3 ‘;” 
. ‘ o 48, A, etfs — 14 8 Lo ii . 58,°58, w w....... 32 
{0% = § pac coeae Ge, 1908... ec ccece 38% 3 38 a 25: 187 Do 4 2" 414% 22% 116 DO GR, WA .vcccccscacese 38% 35 35% 2% 
* Sve 58, 1936. 86 85% 86 + at is De 4 19 1% | 
too” ‘grit $2 Pac Mo ase to, Shad =< 308 10S MSM It 12 Do Se, B 1% | 80% 82 40 84% 85 — 2% 
107 108y, 47 Pr a T ist a, i937. 100% 100% 100% + a om 66 CS a’ 3990, cit i "i 80S 135 1054 A 
4 ist 21 Do ref 58, 1952, 0002.02: is 107% 108% — — 2s “8a = 4s, 1980. i ito" 99” 18 10a 102 a6 
“5 eee + “Hes 
25% 37 Pan Am v. Gai Ge, 1940. °- 3h 40 44 44h — 2 i 7 ee: 34 | ios” 99% 112 ae i018 3 Fs 
, yo Seopa _ * 
47" 30 Parm Bway 34s, 1951......... a1 35, 48 +20 sr ta a ee SY 1% eT 13 son Sees ae 
5 of ae 106: 97 153 StP,M& 5 2% 2 V Cr & P ist 4i ao, BBieses™ & he 
Say F a aA tear ae. hove t 52% 49 sim +2, | wm 2 Do Mont is 14 3% 21 Ver Sug ist 76,42, cf........ 3 1 5 
So Sed G5 rar Fox Dye, 1900, tied: -<<ii 52" 49% $2" + 98% 89 1 Do Pac ext 4s, '194 : ar 18% 18 “1 Vietor Fuel 5s) 1953-..222222. 18 18% 18% .. 
oe 72, 18 De Fs, i008, ctis ........ $51 48% 50% + 1 108” 101 30 St P Un Dep re ‘ 1972. ..:1108" 107 108 + 1% | 28% 15% 41 WABASH 4%s, 1978......... *§ 26% 24% 244 — 23 
ao: + 1953, cfs........ om a 60% 149 San A & : + # 25% 16 25 Do 4%s, 1978, ctfs........ “js” 33” 23% — Ff 
og tT Pa Puen Ete is ae aR aR B | BR BB Bes Any +8] Bo Beet Meme mye 
98% 85 13 Pathe Exch WA Ber scscccess 951, 951, — 2 14 7% 22  °#Do ref 2 a es a Aereeeaee . iets wot — ae 
105 100 is Penn R R con 4s, 1948....... 105% 1045, 1044, — 13 7 Do ref \% 28° 15 22 Do 5s, D, 1980'.........": | PH 3% =. . 1% 
tid , 194 104% 104% 1045, — 16% 9% 102 Do 6s, 2 29 15% ST Do Sis, 3975 cies s*§ 26 25° 25 — 14 
10842 103 43 107% 108% + “ 4 a 2 cea os ; wages Om Div 3s,°41.....§ 53 53 5S — & 
10212 88% 140 : a ™% 4 3 rs A-Hia % mee Wabash Des M 4s, 1939......§ 55% 55% 55% rs 
aoe Soh 18 op et, — ; % ‘ ; ae worth 6s, A, 1945........ *46 43° 4y— & 
101 16 400% 101" + 6 3 B on 8 3 7 aon oss Do 6%s, 1935, x w......... 7 
103 914% 74 1014 102 i 4 = Us & a 2 3 “ Warner Bros cv 6s, 1939...... 64% 60% —2 
1 97 85 05% 1 + A . 80% 65 ; 4 > a nea Co 6s, 1944, ww...... 25 - 1 
1 103% 162 1 1 7 = oe oa FF 195% { yaseen-Gatn 6s, 1939.......... 16% + % 
66i4 S72 106% 1004 — moe 8 05% 1 Warner Sugar ist Te ai. - 107% 107% 107% + if 
ao 4 279 100% 1% 100% — 1054410126 = Sinel C 105 98% 3 Wash W P ist 56, See: 1 he + on 
Ii 100% 35 HE wath 10 | Te atl 70 keaton ® | Hee MS erecta Se MgO ae ML Hae +i 
ve + ‘ a » 20EG... 2.06 _ i 
81% 57. 5 Peoria & E ist 4s. idid.. |... 7% Te v3 —1. | "en tee % oe roe @ | te tee oe BO tS. Be, Ie...-2- 2008 111 110% 111+ 
19% 7 8 Do ine 4s, 1990...........: # 13% 1%— % | Tam Se” TF Ge bee oD | eee ee ee at GC. 208........005 a Ht 
101% 85% 10 Peo Pek Un Sus, 197d. -.-.... 101" 101, 101 — % | 90% 70 151 Do ref 4 i Bm SF Oe ee hte a — 2 
: ae - oe RE ee i, ~~ s 
a tus | De ta on toy 1 io + %| 2 3% 95 Dos 1% | 104 9714 61 West Ei deb Ss, 1044.......... 103% 102% 102% — i 
HL ee en neo ws iP 53/139 Do 4 1 86% 70% 124 West Md ist 4s, 1952... . 1.27. me 
103. “oz 35 Phila; Bait & Wash’ cigs, wort. 08 a tony t | OH BE nd ga pa % | soo 8S St wok WS Pa cen Ga; idid..---asy Se wee se 
‘as! ‘ BS, 1943..... 
108% 100° “1 Do gen Ss, 1974.7. ioe + sai a 2 109g 102% 12 | Do ist 5s, 1937..... - 105% 1 = g 
88 63% 122 Phila Company 5s, i967......- ae 73% 5710159 So S6% 30 West Pac 5s, A, 1946 -* 38% 3616 3714 — 1% 
i 81 Phila Elee Company 4s, 1971. 102% 1014 101 oi + on” 96° 62 Do & 2% | 90% 744 44 West Un Ais 90: + $ 
101 SN ad. 6 45055-00008 9 8 12 Dose 4 ¥ 91% 94 Do col tr 5s, 1938 101 10048 101 + % 
55 44 Phila & Read Coal & I 6s, isio” 2014 48 iby — 2 iy | 9, 75 (583 Do gen 68, ‘1 —'5 gai, 37148 Do Se, 1960.0... o4y 93% oat 2 ¢ 
50%, ao ee ee = ME cs hacaasasc- ; 
tm, 0 Eee et Ss wm monet | OR Be eee fee oe ee ih a nia ~ 
Ry 1937...: 2 86% 66% 7 #£Do St D div 4s, vee, © - Hx 
109 105” 17 Flour Mills’ 6s, 1943.107%4 106% 106% — : 100" S04 Do Mem div Ss, 1986.00.00, oo” 997 100" + 5 a ie ee eg Oy a + 
20, 58 1 Pitts & West Va sis, A = 30" 8 110 105% 32 Southwn Bell T 5s, 1954....... 108% 108% 108% + % | 97° 82y% 54 © 54s, A ins... w+ fu 
1% 56 6 14s. 3 vetheseneeses 79 78 | 107, 10434 230 Stand OW N J 5s,'1946.-- 105% 106 — % | 69 49° 2 White SM és, 1936, x w...... 4% 69 +8 
101 99% 3 P, C, C & St L 4s, D, i945...1100 100 16 Steven Hotel €0, 1045. ii Osi 25% - 14 44% 5 W Sp St con 7s, 1935, ctfs...*§ 9% 9% 9% — 3 
102 98 9 Do 4s, G, 1957............... %102 + Gs 35% 142 Studebaker Go, 1042. .......39 51° ah BO i 138% ,39% § Wilkes-B & E ist 5s, 1942..... ore se" 56 — aif 
106 101 24 Do 44s, ‘A. 1940.... 22. e es. 106 105% 106 + 2 8 Do 6s, 1942, ctfs............ 1 6 81% 6s Wilson &°'Co ist Pag ee. 105 ioe ios — % 
yo Sees + oo » Szaeorooce er 
106% 94 13 Do 5s, A, 1970............... 106% 106, 1 68% 46 11 TE , | 2, So Wee Gal SB ist ts, 2908.....- 99% 9% 99% + 
1064, 94% 12 Do 5s, B, 1975............... 105% 105% + 100° 104 5 Tem Oa TR Bebe, 196i. abe 108% 108% 2) 36% 8 MRS es, 28..----3 in aH 1 
69” 1 Port Arthur C & D és, A. iss's8 89%, soi — 87% 65% 10 Tenn Cop & C 6s,'B, 1944... ' 2B DB BOSE wr Ge, BS... Se BD - h 
57% 39 180 Portland Gen Elec 45, 1960... 49% 47 er —1 S457) 50 Tenn EA Pwr 6s, A, i947... 80” 7 79% 4 4 89% 7414149 YOUNG 8 & T 5s, A, 1978. oy 8 — 1% 
" erm Assn = ae + 8916 7444122 Do bs, B, 1970.............- — 2 
8 is 281 Berto Ric-Am Tob és, = gh | 1965 100% 24 Do 448, 1990.0... oo. 106106" — &% lias . — mR 8 > 
51% 5 Presse 1 Car Ss, 1933 ma 5% 87 64 10 Texas & Pac 5s, B, 1977..... 85 84% 85 ‘ ¢ Fon Ry «A a eee brs op $68'751,400 
ie 190% "98 Bo eb" 180r SR | Ses 8 Bo RS Begs Boh Siig 85 .* | tng Yat Mor Seasons ‘other than’ atta tHegetabiity npaired by 
: : A lp Dy ISBD... 2. cccccccee gee s other an defau e a! r b 
00 2 1970 + 107 «=6—9TH C21 Do ist Ss, 2000.............. 1 106% 106% + % maturity. §Companies reported in receivership. . ™ . 
For Week Ended Saturday, May 5 
Range 1934. Net Range 1934 N 
, . et Range 1934. 
High. Low. ' High. Low. Last.Ch ge. Sales. High. Low. High.Low. Last.Ch’ge. Sales. High’ Low. High. Low. Last. ch’ee. Sales. 
_ Stocks and bonds marked with an asterisk are fully 5% + 4 xu Ind (p8\c)......... 4% 4% 4%4-— % 100 % 4% *CABLE RAD TUBE vtc - 100 
listed on the Curb Exchange; others are dealt in as 2% _ ly pletewecearprentagne: . i 1,409 25" 2btf Galambe Sue Kot (12% ite) if #3 = & 100 
unlisted issues. 6% TK Do pf ace cee 2% 2% m+ '% S00 es te Oy ee hee —* = 
WE Secwccnsencdcdneoes _ Janadian Ind Alc, A ........ 
4 2% AERO sl SUPPLY MFG, B.... 2% 2% 2%— 100 % a *Asso Rayon ................ 3% st * _ q = io io? ° Do B Pe ee & essenses 3 2 = si 4 = 
5 9° eae es oe 4“ “4 — $ 100 fs Asso Tel Util (r).......-.... a ee 400 | 4% 2 UOanadian Marconi ......:... 2 _ 10,900 
sot Air tay inv, a” 6” 3 100 ifs 2 Atlantic Coast Fisheries .... 4% 4% — 900 | 5 2% Carib Syndicate ............- = i 
oH 20, Ain Ort So (6 —¢ 25 5% 10% Atins Corp ................. 12% 11% 114 — 13,500 | 18 13% Carnation Co (k50c)......... 11% 74 17 — 
1% 8 pe 7) 02% 52% — % 2,308 a 39) Do pf AG)... 2.222. 41% 46% 47% — 18 1400 | 40 35) Carol Pw & L $1 pf (3%)... o @ 25 
ccoe _ eee 0 RCC WO no ccccccccdecscccces — Y = 
go Airengh et ca Pe ABR) a ae oo PSE Ie | by SRS a 
11% 8% Alum Goods Mf (40c 10% 10, 10% + 300 | 69% 50% *Ax-Fish Tob, A (3.20)....: 60% 60 oo ta" 780 | 19" {0 Ceumioa Corp ist pe (7)..... a Meee 400 
ag int a am 2h + 300 mu me BALDWIN (ook Ts Mm 7 ore = 1% 600 16 1s Cen Pw & Lt 1% geeks 18 1st ist ¢ zs *50 
65 58 Do 64% 64% — 100 3% *Be aan... - Cent & So’w U ....... enone ee 200 
25 *Am nol 325 | 120 111i Bell ‘Tel of Oan (6) 120 * 100 9 ‘ » \ y 5 Rebeieeises ye 7h he 500 
of th D2, 5 te 2% .. 1,800 | 4 2% "Benson & Hedges 2%, — 400 8 4 AS? g ~Aipesboseceet: me h io0 
m Cyanamid, B (k25c) 21 19 — 24,350 | 10 + Ri ciaonteatecnts _ fugal Pipe (40c) xd. Pa 
100% 102" Am Diet Fel, N J, cv pf (7). 109% 109% 109% + a SO *Bickford’s, Ine (0c) + 100 | 144 ty Oni Rivet & Mach (pase) >; 300 
+ ~ ph it . oe. ey 1748 Chi Rivet & Mach (p25c).... 17% 14. 15. + 3,200 
9 Am & For P war............ 54 54 —i% 300 1% * Ridge Corp ........... 1 ais soo | 155 nan A Re UUme 
1 Am Founders ............-- .. 1,000 31 "Do ev pt (ad.2002002002. 38 1.500 | 126% 118ff Chesebr'en Meg rid) er Me ta es oo 
3 1 Bo Ist ph, B.........0.... 2 @.-3 “2S 14% 9" Bohack (Hi ar ee” ae ..” 00 Chlet Csusolidate eae + 300 
i aaa 17 reve 6 Borne-Scrymser ............. * 
3 1 Am Gas & EI (ii).0200.0... 2 238 — % 11,400 19% Sh pDeariote, Ine, (dsc) so soe | .*4,, 205 Suette So pe ..... a ae a a ef 32,000 
4% (2 Am Invest tag! 22000200000. “S ms foo | “4 12” Bowman-Biltmore Hi y “bs 790 | 26% 11% Do pf ...... 22 19% 2 — 2% 700 
18 10% Am ry Mach (40c).... 15 14% 14% — 800 | 14% 10% Brasil T, L & Pwr .......... a+ 1,100 % 1% f, B .....+--. % 2 mt 300 
19% 10% Am 14 & Tr (1.60).......-. 164 15% — 1,700 if 3 *Bridgeport Machine ........ 2 ay +100 23% 7 ait sv pat 136 PE. 21 a1 a —% 520 
eee eee ee eee -_ el le Poe ee ee eee eee eS ~ — a 
3" Am Pneumatic Service... 3° 3° a — WS 7300 | 73 5% “Mirillo Mtg (ode)... wo ek. Yoo | 30% 25, Cleve Hi Hitum (2)......... = =. Sa- = 
4% 2% Am Superpower ............ 3 2% 2%— % 28,700 | 314% 28% Brit-Am Tob cou,B(k34 4-5c) ~~ & a Pa ee Be oeoeoenceress 4 Fd 4% + 
 S De im pf @............. 6 6 66 —2 100 7 Brit Col Pow, B............. 7 : 30 | 108” "cao niias Cie” a” o 1,300 
33 8 So pepe. 24% 23 23% — % 800 4 Brit Celan, Ltd, rets........ ay ee 100 1% fe 2 & ov ss S i | 8 525 
3% i@ Anchor Pest Fence... 2... % ix 2 * utes | de” 5” Seca Tan ee 16° 38” 18” — 14 1,300 | 99 24% SColumbia Pictures °2....:. 27” 26% 26%— ‘34 
7 2A ao: 2 ee Se B, NSEF tt (100)... 22. ig ie” Jee” 200 | 61% 34% Comwith Edison (4):..-.... 56. 55 —i1% . 700 
1% Ark Nat Gas ...........-...  — Ve 400 | 7 3" gr peppeeecenr te: oe aie = 3 ae Ee} oe BS oe 10 olf a. *te, 288 
aS eee peeepted soto 1% 1% 1% 3300 | Sh 30) Banker Hi & 8. -.-....-.-. 45 = oo | i. sss tbs ee “2% 
Oe (ER Re REER 3% 3% 3% + 200 3% 1% Puree, Ime .......... 00000 1% 1% 1%— 300 12% 7% "Cone Airers st c (50c).... 12% 12) 124 —1 
42 = 2. Pwr Lt pf (2.36). -- & 4 = —4 3.35 P 3 aa. Ltd, rets (k5c)...... ig 3 34 — 300 ti] Fm — eecccccseceso : *% : _ a3 400 
Cork ..... 26.60: - ? 4 Butler Bros ................ 11% 10% 10%-—1% 5,400 | 65” 536 “pt-tgey~ gO A - 
*Art Met Werks ............ a 0 ons Gas, Balto, (3.60)..... 538. 55% 57 -- 2 2,500 
a 14% *Art Met Works 3% 3% st 1,200 14 1 *Bwana M’Kubwa Cop ...... 1 1 1° — % 2,500 | 170 132 Cons M & Sm (i%)......... ie st 457 = 
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Net Range 1934. 
High. Low. Last.Ch’ge. High. Low. Last. ch’ = High. Low. 
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Kirk ie Gold 
— csi) aoe ae pt (ec). . 11% 
Brew 13 


ed 
$3 











Net 
High Low. Last.Ch’ge. 
28 Ruberoid Co (1) 32 32 32 — 2% 
5 *Rassek’s Fifth Av ° T™% 7 7 
1% Ryan Consolidated : 2 2 2 
50 SAFETY CAR H & L (4).. 78% 75 75 4 
; *St Anthony Gold nme os » Pe », 
ot st Reeis Paper. . ; 3 3% 3h ¥& 
. 8 TY er pceats 46 40 42 5 
*, Salt Creek Cons ..- eek oe 
4 Salt Creek Prod (80c) . 7 6% 7 
17% *Schiff (The) Co (2) -- 36% H 34 212 
ie Schulte a | eu “« L, ly % 1, 
*, Seaboard Util .............. 5 ly > -» 
36 *Seeman io (73%) 46% 46 46 1 
% | Leck & Hardware xy % % lg 
242 Seiberling Rubber _... 3% 3% 638% 
20 Selby Shoe (+1.85)......... 22% 22% 22% iy 
a *Selected were 1% mm, .. 
*Do allot ctfs. (5%)... woe SO% 55 56% — 3 
it &,  & aor 58% 58% 58% + 1 
“Selfridge Prov St (p91-10c) 24% 2% 24% . 
*Sentry Safety Controi...... y% % y. 
“ sate . 6% 6 6 1 
a <Shatteck Den ac ca ace 24 24 2% % 
p W & P (50c) 245% 235% 23% be 
win Witenes SP Svacaee 69% 6514 + %& 
107% 100. oe? Sa See 106% 10644 106% + Pr] 
f 1 ; 
ait Sliver King Coalition (60c).. 9% 8% 9 % 
bg —_ ¢ DUE MEE” wasececdéeceaes 27 26 26 - lL, 
2% *Sono ca lai reg 3% 3% 3% % 
Se Ar oy Gold & Plat (k10c). 3% 3% 3%— \& 
31 Southern Cal Edison pf (2). 32% 32 32 2 
17 Do pf, oa - 7 
15 Do pf, C (1%) — 4 
1% Seu! yer, — | 
17g South Penn Ol (1.20) + & 
4 South Pipe Line (40c). + | 
th Union Gas —- & 
4% ‘Southland Royalty (20c) 
\% Spanish & Gen — * 
60 Spiegel-May-Stern 7 
% sStahi Meyer, on I 
Brew 2 15, 7 $ 
25 Standard Ol of , me (1). 27 26% 265% — %& 
14% Standard Oil of Kentucky (1) 16% 15% 16 ly 
13% Standard Oi! < Nebraska (1) 14% 14% 144+ ¥% 
20 Standard Oil of Ghio........ 20% 20 20 2 
os Power & Light..... 4% % 4%— % 
_ YR Bere feerrereeree 3% 3g 15% 
% estendaré Silver & Lead. * a 
& “Binsrett Corp ...........0-. % en Ig 
EEE shdbncentecsexees 24 2%— %& 
8 Steel Co of Can (1.20) (810d) si 344% 34%... 
‘Stein (A) & Coe (k25c) 8H 8% 8 
~~ Cosm MR as aiais 144 1% 1% 
8 § =otaaeeese 9% 9% % 
4 Stutz Motor Car............ 5 4% 4% A 
8% Sullivan Machine ........... 13 11% 115 — 2% 
4 “Sun Investing .............. 4% 4% 4% 
4 *Sunray — ee 1% 1% 1% 
3 Swan Oar 3 3 3 le 
Swift Int. "2) Oe eee 32% 29% 31 + %&% 
13% Swift & Co (50c)............ 1742 15% 164— % 
36 *Swiss Am El pf...... wee 45% 45 45 % 
1% TAGGART CORP % 
21% Tampa Elec (2.24) ‘a 
% Tastyeast, Inc, A ly 
Technicolor, Inc 1 
5% *Teck Hughes (60c) 5 
*Texon Oil & L 
T Prod Export (10c) 2 
*Tob & Allied Stks.. 
19 Todd Shipyard (1).. 1 
62 T y pt = 3% 
7 Do cum pf fp. 2% 
Tonopah M i 
2 *Trans Air Trans A 
2 *Trans-Lux D L P S (10c) .- 
1% Tri-Cont Corp % 
19% Triplex 83 G (p40 4-5c) % 
8% Tubize Chatil Corp 1” 
gtk = =F pero 
3 *Tung Sol Lamp y 5 % 
15% "Do De He bbe erivcdecepoar 1% 
19% *UN AMER INVEST........ 22% 21% 21%— 1% 
Un Gas of Canada.......... 5% 5% 5% 
NN CREEPS . oe vs 
Unit Air wars............... 8 8 5 
a” *Unit Carr Fast (k25c)...... 11% 11% 11% % 
*Unit Carbon pf (7)........1124%, 109 112% + 6% 
% *Unit Chemical ............. 7 7 7 4 
5 , . | Seer 23% 23% 23%-— % 
% U are 2% 1% 2 “4 
1 *Unit Dry Docks .......... 1 1 1 ly 
4 Unit Founders ............. 1 8 w*— te 
is Unit Gas Corp... . 2.2220. 2% 3 yy 
Ricindtp gn acne 4214 4014 12% + %& 
of Do a pk Gis. OF CeasEweee 4 % aa 
. 59% 59% 59% — 1% 


46 United Gas & El pf (7) 
oh Cee Lt & Pw, A 






3% Unit Molasses, Ltd 5% «5% ly 
: ae ee Sharin 1% 1% 
MS a elds aac 6% 6% % 
st Unitea Pahoe Machy oer 66 1% 
El Pow (w w). ES ay ly % ; 
BET csnintcccccccacse oy 4 4, % 
nf" *USs ees puatieditheciens 3% 3 35% + 
5% U_S Foil Co, B (50c)....... 13% 12 125 1 
1% *U S & Int See.......... a tS ae 
49 *Do tot NS kere 52% 50 50 1 
% DW MOD BE ion cc ccccccces ty 6 %% 
S Rubber Reclaim Na Ae 1% 1% 1%+ jf 
Unit Stores v t c........... % a 
3% Unit Verde Extn eae 4% 4% 4% 
2 *Unit Wall Paper........... 4% 3% 4 
w Insurance ........ 10 10 10 + 1% 
Oy Perr 2% 2% 2 Y 
 & j= #« |” epreaerrs 221 21% 21%—1 
_ & < "SR ES Se: 1% 14 14— 
_ heat eis peeaeeer gaa 4 4 4 % 
 £ £3 eee 1% 1% 14 os 
/ ig“) >)” Sppeogemesnecear 3% 3% 3 as 
3h ~ pe teetasenss 13° 10% 104 4 
1% *Util Equities ........ 21! 2% 2% 2 
36 Do pf (3%) ..........-... 48 4718 4744 — 144 
2 %N my MEX OIFL.... 2 2 2 
wela Petroleum ..... 4 % / 


3% Vogt Mfg Co Ratane wineeaee 
= WwAco _ pinemare 
Wahi Co ......... 
SWaltt’ & Bond, B 

Co war. 

33% “Walker (H) ...... ‘ 
% *Walker Mining ..... 


2 *Watson (J W) Co.......... 


1% 
% 







+1] 
oS 


a 








*Wayne Pump ............. % 
\y *Wenden Copper ............ 1, 
19 West Auto Sup, 4 ( 1 
634%, West Cartridge p + 
9% West T& 8 8 tpl. Skpwakd sees iy 
Westv lorine pf (7) % 
% *West Va C &c & 
11% *Williams (R C) (k20c) 1 
6% *Wil-Low Cafe pf ... % 
6% Wright Harg ({50c) 








ereceerocccesece % ; oy % — \& 
Dividend rates in = ~ on las 


250 
% 21,700 


t quarterly or semi-annual y- 
in stoc 2 


. Partly extra. {Plus 4% k. a Payable in cash or 
stock. b Payable in stock. f Plus 5% in stock. & Plus 


O% 
stock. ,h Payable in scrip. j Plus 8% in stock. k Paia this year— 


lar rate. m Accumulated dividends paid this yéar. 


in stock. p Paid last year—no regular rate. r Companies 


reported in receivership. "Stocks fully — on the Curb Ex- 
issues 


change; others sre dealt in as unlisted 


deel 
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Range 1934. Net Salesin | Range 1934. Ni i 
High. Low. High. Low. Last.Chge. $1,000. | High. Low High. Low. Last.Chge. $1000, | Hisk’'Leot Net Sales in 
146% 98% Gen Refractories $3,,"38,ww.140 135% 138 ; 6s | ‘4 a 
DOMESTIC BONDS. 94 Do 6s, 1938, X W.......... o2% a1” 92% + I 06 | “9” 8 “po 4s, “soos. aig St 8h ee or” 1” : 
— si 58 Ss Gen Rayon, Lid, 65, A, 1948.. 57% 57% 57% — 1 81 70 *N ¥ & F I 5is, A. 1948 71 H 
ss ee | 11 9 2% Gen Vend 6s, 1937........... a oe 4 | 101% 96%N Y, Penn & Meh 68,35. 101 Bn i 2 
| % + 31 1 40° Gen W W, Gas & E 5s, A, 4357 55% 57 —1 ~ 35 4° 74° NYP & L435, 1961 ale iy $ 'f 3 
Hi $1 Se Ou % " 84% 50% Georgia Fower Ss, j06t.-..-- 84 83 83K — % 161 83 644 N ¥ State E & G tus, i980. 7 1% tiie + + “se 
- a Power Aght 5s, -.+ 62% 2+ & 1 s 5 
S 8. is 74 AT Hg? | 10H OF, Gillette Safety Razor Ss, "0.101% 101% 101% + - 7 | 108” 100% Nisgere walle Bose a ea. 1 106 108 7 
91 72 oe b- jlen S$, 1965..... 0% — % 104 | 110% 104% Do 6s, AA, 1950.... ..108% 107 107 i 33 
93% 79 93% ~ Tre ; 1 Te, we ary eee Sue, TOSS. 28 100% 1 % — 3" 57 | 100% 91° North Am L & P 5s, "1935. . 100% 100% 100% cay 2 
2 1 Am Comet P Sigs, 1963. ...44 f: 1% 1% — 3 | 4 16 Grand OF & W) ‘Gs, 1948....§ 2% 1 3 7 + a 
Pour £**esseccees - 1 Do 6s, 1948, cod.......... 8 : — 3% 5 
a eee ee ee ee Oe i i 
: Poe |). ey —_ in es s, 
32) = Sy & Pw 5s, 1953...... 304, 28 2 —1 67 1 93% Great Northern Power 5s, '35.100% 10014 100 a 4 7 = 3" : 
ae ot eo eee te sk ***** se a S.-% 33 | 105 Great W Peal se; 'seioa” 103% 10s at soeteeees Sh 16 + Kal 
» 2016........ — 24 “Guardian Inv 5s, A, 1943... 42% 42% 4210 + 9 1 + ‘ 
104% 97h Am Rad 4198, 1047 6 10444 10344 104, + = 10 | 103. 101. Gulf Oil of Pa 5s, 1937... 105 Ri 104% + 36} 96° 68” North Ohio TL oe. ie: 95” 94” 95° + iB 30 
117% 101% Do 4%s, 1933, cash......§108 1 a— *R = | OG 88K Do se, 1087... ....---. 1 104% 105) — 63 92% 73% North States Pow 4448, 1961. 92% 91% 92% + 1 1 
70 «ra Am ag pabenee § . 08 198 ie ¥ : 92% 66 cuit States Utilities 5s, 4,56 90 87 87 2% 19 23 a nD? Sis i940. wernt $2 Ht 2% 4 181 
Pw 5s, 1956....... 9 96% + 62 100 or Texas Ut 7s, “1935, x w.100 100 100 + & 1 
fo Ate pws, ksh ne ee eee a ee ae a eee a 
106, 102, Do pitt gi ooo ees. 105% 105% 105% + % 7 61 Hall Printing 5%, A, 1947.. 79% 77% 78% — # 44 22% 1 2% Do 6. A nee © rer eret tH 3, t3 * 
» 1996 ....... 8s — 136 Hann 7, 7 ‘ S62 if — 100 65, A, 1900, C O d..... + 
4215 25% Asso eae ‘is 1963 oo 38 36% 31% + : ag 1014 100" Heed Rebber 5{s, 1038...... 78" 13” 13 — 3 11 72” 50% NW Public Serv Ss, "A, 196i 1% 68 69 — 2% 8 
» 1948 ....... + NG Oe epee 80 76 76 —4 13 
Se i, BS Saga occ Se ee a Bly gS ah ated iat ae ge DPS it ome a ae 
lp BOD cccccccccccccce SS aeren~ . in Maen Atta Ss Cane oy 
25. 11% Do Se, 1968 222 o ooo 17% 16% 17 — 2 158 | 104% 93% Houston gt & Pwr 56,4,53.103% 103 103, ¢| its” sox Don's sie. D, 1966....198 B Hee ie wet? 2 
7 i. oe oe oe 19% 19% 19% — 1 | 99% 82% Do 44s, D, 1978...... 1s 98% 98 98% + % 40 | 100 70% Ohio Public Serv 6a. moe soess 27 
is , inv ctfs reg s7d 17 17 17 oe 1 99 81 Do 4igs, z SS en a 99 98 98%, + 39 93 63% Do 5s D i954 6s, C —1 4 
Sp BS Be Be Bers AR Ry ah | at cement |e Bs a i ; * 
22 9 Asso Tel Ut bs, C, isda. 4} 18% 17% 11% — a1 oxo tbe B10... 3 8 Lm a] 2 ae eo ae ee e & 
5s, C, : eee — &% 47 44 -_ pesense )F 
i 2 ss eee it 23 3 —1 Zi | 102, 87% IDAHO POWER 5s, 1947....102 101% 102 + 1% iy Gemees Fake an, tbat 1 26 
a Do ~ a 1c. 235 eeseseoes : = = —~ &% 13 95% 7 Ill Central R B 4%, 1 292 go Falls 6s, 1941........ 1 3 
>» A, 1955 .......... = % a 
1BY% 50% Alias Biswa’ Sigs, 5s, 1943.11... 78% 77 rt ie 3 | oe 2 199 1107 101% Pac G & E 6, BY 1941. 109 taf 10 
28 } 2 
137 105% BALDWIN, LOCO 65,'38, ww.130 7 — 2% 54 2, 42 | ios sok De 524 ios rena aee ‘s ar 
4 4 si 114 1 114 2 ; errr cl 
108% 1 Tel, Can’5s, A, i955 108" 108% + 49 r sin wo 32> + 7 
109, 101% Do 5s, B. 1957 ee 108% 19 + 41 % 110 $1 70 Pae Inv'bs, A, 1948. x Ww 79 ; a 
5 3 45 % : ’ 
120i i 105” Beth Steel 6s, 1998 1 +i 6 % 31] $4y 76” Pes W Ol Gis, Ihe | : +@ |F 
70 El 4148, 1968 -. 70 68 —-% ne 5 | 99 85% Palmer eS EA ii 37 
106% 104 Gan te, i9t7 1904 196% 108% 4 : i 3 | % Park & Tilford 6s, '1936...... 86 86" 86 +9 2 
, a 1% = 3 | 86077) Park & Tilford 6s, 1936... 
‘ss ise Broad iv F rte. a 06% . s 1H 6 58% 10% Fone © “4 eP 414s, 1977. mg a. 81 a4 Sie 50 
_ 107% 108 + 13 | 104 Ind Gen Serv 5s, 1948 ....... 104° 104 104 ; 1] 75° poe ssuscecese 
a em 2(e & A, Bee ............ 107 105% 107 +1 3 87 FH Ind fisare ma Ai 1958 Ff e o _ 2% a fa 4 — a me ra & ce w. % a % i 
Serv eee - 70 41% Do 5i%s, B, ee 
S00 208 GAN BAD BH te, Bi. 1008. . .20016 2006 Boe, + 1 | 47% 24% Do 5s, A, 1963 .......-... 43 442— 2% (72 | 102% 79° Penn OP & L 5us, A. i954. 4 38 
117 102% Can Pac 68, 1942............ 115 114 «114% — 67 9514, 76 Ind Pw & L 5s, A, 1957 95 93% 95 + 4 131 105% 95 Penn ors L Sie, A. ‘ies. 103 it Se i ba Mb 
95 81 Can Nor Pw 5s, A, 1953..... - 7 8s 92% + 4 5 t Pw 6s, 1948, x w.t A % 3 73 Foun Pun Gere as 1845. Co 1 . 
90 70% *Cap Adm 5s, A, 1953, x 22 | 98 sft Int Pw Sec 6%s, C, 19 94% 931% 93% — 1% 9 64 Do 5s, 1954, D.............90 +3 
76 52%, Carol P & L 5s, 1956........ 73% + 1 53 | 103% 85 es reece 9% 98 99 + % 6 | 100% 86 Penn Tel 5s, C, 1960........ 100% 100% 1 ‘ 
110 103" Cedar Rap M& P Se, i953. .110" 100% 10 +% B Do fa. Fr 1962-2 (he 7 | 109% 103% Penn Wea E Se ae ag ty 2 
76% Cent Ariz L & P 5s, 1960.... 93% 92 93 40 | 101% 84 Int’l Salt 5s, 1951 .......... 10144 100% 101 + 29 | 104° 95% Do 4i%s, B, 1968........... 104 104 104 ‘ H 
107 100 Cent I Lt 5s, 1943......... 06106 106 =. 4 | “gs” 460 Eet flee Se, 2087 .......:2:- % 63% + % 22 | 70% 62% Peoples Gas 14 Bissi'° 79 «7? 4 
16% Cent Ill P 8 5s, E, 1956..... 74 #%12 72 — 4% 6 84% 671, Interstate I & S& 5%, A, ’ —1 5 99 1957..." ** 96% 94 pf we : 41 
68 47% Do 4%s, F, 1967........... 67% _ 104 | 10442 103° Interst N G 6s, w...104% 104% 10442 + % 6 5% % aseten’ 'L % P 5s, 1979.....+ £344 2 me | 
To ron Be yr & * og Spepeere zs 71 — % } 41% Interstate Pw 5s, 1957 ...... 58 oat 50% — 1 90 112° 106% Phila Elee Co 5s, 1966.......111 110% 110% .. 20 
101 85% Cent Me Pw 22 | 4% 78 interst PS 58, D. 1956...... 60% = i 13 | 105% j00 Phila 5G & Me 1os% 105% 105% 4 % 
SS Se on mee ts 24 61 42% Do 4%s, F, 1 8 PRA 51% 53% — i 64 | 91% °74% Pied Nor Ry 58, A a9 91° & 22 
62 41% Cent Bw a I 132 | 93 67 Inv Co Am 5s, A, 47, - 83 BE 2 100° 93° Pitts Coal és, 1949 9916100 + % 34 
G . 27 | 89% 63% Ia-Neb L & P Se" A. 1987... 89% 88° 88 —1 76 2 85 Pitts Steel 6s, 1948 91 92 4 
R- S. —_ _ = 42 8914 64 5s, Be 1961 . 87% 88%4— 1 38 90% 83 Poor & Co 1939 90 8690 ef 3 
orn 3% toss 87 9514 75 Towa P & L 4%, A,'58 os —% 95% $3 Portland G & C 5s, 90% 91 — 7 
S. = oo oe A 155 | 987% 58 Iowa Pub Sv 5s, 87% 83% 85% + 2% 144 | 100° 74% Potomac Edi bs. E. 98 99% + 1% 61 
a 'o , 1961. 2 
53: 33% > — é 52 54% 33% JACKSONVILLE mae ge 4™ 42 46 — 78 ot 102% patenens El Pow 5s, 1936... 105% 105% 105% fi . ; 
s Dis 92 10414 100 Jamaica Wat A,'55. ..10444 104144 104% + 4 18 Potrero Sug 7s, 1947, x w... 27 27 2 —2 1 
salt 54% Chi Pn 35 | 101" 83 Jersey C P&L 5s, B,'47....100% 99% 100% + 53 734 63 Pow C Can 4%s, B,'1959.... 76 75% 75%4— % 29 
jon 4 | “93% 73% Do 4%, C, 1961.......... 93% 92 B+ % 98 | 63% 51% Pow Corp N ¥ 5%s, 1947...: 63% 624% 634+ % 2 
46 Chi Rys 5s, 1927, ctfs 29 | 106° 103% Jones & Laughlin 5s,'39....106 105% 105 % 8 | 90. 70° Do 64s, A, 1942. 88 
Si~ 50, Sinn Se By 8 —. ovens 7 62% 45 Power Sec Corp 6s, 1049..... 61% 30% SOQ—1% 8 
» 5: r 62 KANS G & E 6s, A, 2022.. 89 89 89 +1 12 834 Pub S N H 4%s, B, 1957... 100 % e+ & 57 
-" a 5s, 1950 1,237 | 100% $44 Kans P & L 6s, A,’55...... 9% 9 9%— I 13 , 65% Pub Serv N iil ‘ss, 1956... 88% 87 +4 29 
, % 5 Seeeenage — 60% i I excuse Se 
Ss 0 Gee av Goo ee ma = 00% Kane Fow 5s, A. 1947. ;..-- uh § ‘ 11 79% 56 Do 44s ee Sere 70% 78 By — 1% * 
ti 2 Cites Sv Pet 1 Sigs, 100 sie | Si $8” Kentucky” Ue off, Duid.--: ae Sa SR a3 | a BoM Bo Sie: geo eS a 
Do 248 3 » F, 1955....+-..-- = - 8% 78% Do és | peapeenee 7 Te Taek oe 117 
107% 105° Clev Titum 5s, i939 2 | 6& Z $e | 93% 71% Do 6s, H 1952......117; 98% 97% 98. 91 
wit! “ 18 | 98% 8 | 86% 62° Pub Sv Oki C, i96i..:: sais sO 
1 92 Do 5s, B, <a 97 ao 88 89 57% Do 55, D. 1987.1. BS 88% Bo— : 
a oe De ° 27 | 99 $ 39 | 116% 103” Pub Serv N J 6s, ctis....... BR a | 
100% 86 Do 4%s, D, = 51 | 104 % 9 | 85 42 Pub Sv Sub 5ys,'A, '49...... S73 aS 43 36 
00% 85 Do 4s, E, 1 + & 38 101% 1 37 50% 41% Pug SP & I res “+ aan 85 83 85 +2 36 
91% 2% Do 4s, F, 198 269 % 7 Big 30%, s or Ss Ss, cscs 56% 4 54 et 119 
Do 568, 31 | 75% 50 LACLEDE GAS 35 3 68 7 —3 1s | 53” 36% Do 4s, D, 1950:.........) 49% 40m ar — 270 
Ef © ty rw ke = 56 We Gli Lehigh Pw See 'bs, A. 2028.. 83 81% 83 4 i 100% 9 c ¢: 
, A, 83 81% 83 + 51 % 91 QUEBEC POW 5s, A, '68.... 
1 ion “So o 3 T96: <a 3 S 3 Lib, MeN Vail 50,°52. "RE : Be 708 80% + om & 89 62 Queens G & E 5% 5, A, 'B2... srt + sr if 7 
104 91% Conn River Pw 5s saa 57 42... +1 : 
Me 58% Com sip, ‘st ioe -— 7 | sip 8 Lone Star Gas 5s, 1042..... 96 96 96 — i i 39 14% REPUB GAS 6s, A. '45..... 37 +7 18 
10314 101% Con Gas El L&P 4%s, 1935. .1 102% 1 — 32 107° 102 Ang G & E 5s [106 105% 105% :- 5 47 28% Roch C 1 os ed “ee 30% 34% A 3 oa 
103% 102 4%s, 1 MR 3 5.5: 0:5-< 103 102% 102% —, 102% 89 Do 5s, 1 [101% 101 10144 — y 16 | 110 1021 Rochester Ry & L 5s,’54....109% 109 109 — 
10844 105 Do Balt 4%s, G, 1969...... 107 1 7 — 14 99 o 6s. 1942 108 “ 107% 1074 — is | 101% 911% Ryerson & Son 5s, 19 -- 109% Ms 10 
107 103% 4%s. H, 1970......... 106 1 6 a 106 94 Do E, i947 “305% 1057 1050 — 4 : % y on 5s, 1943...... 101 101 101 ae 1 
103% Do 1981..........---.5- 102% 101% 102% + 78 | 105% 9544 Do 5igs, F, 1943 ........ [105% 105% 105% + % 6 | 105 95% SAFE HARB W 4s, '79 5314 103% 104% + 45 
109 "33H con DEED ccccesancccosss 109 1 + 6 934, 68 Pw & Lt 5s, 1957... 1! 91 > “ i 38 St LG & C és, 1947"... “at sa voi % : 
53 Con Gas Ut 65, A, 943... 7 52% 30% SL — 1 86 | 1024 90° Louisville G & E 6s, A, *37..101.° 101° 101° + 1] 91 65° San Ant PS 5s, B, ‘58... +h Oh 
13 0 Bh rie ‘oe sige = 1 a aie 3 991, 82 Do 4%s, C, 1961.......... 98% 98% 98%— % 1 rt 75% oon Joaq L & P 5s, D, "57 —1 7 
105 94 Pw 4 10% 103% 104% + 37 | 60 38% MANITOBA PW 5}s, 1951. eo. 8 + 34 27 7 “Do 6s, 1935 230 i i, Wg — i i 
105 102% Do 58, 1936............... 104% 1044 104% — 87 | 94 Mass Gas 5s, 1955 eat 8 H eo) Fs oe ae Besse reece 914 + 1 
2 G'& E 5s, A, 1958..... 56% 52% — 3 399 | 100 2% Do. Sigs, 1846 22222 41" 23% Seattle Lt Co 5s'"1949- 36 a 2 37 
104% 101% Cont Oil 54s, 1937.......... 104° 103% 103% + 38 | “70 40 ‘ cere 83% sot — 2 SB) Gb Sea is Oe ee, 20......- 3% —2 57 
in Bios ’ 92 70 Mem P & L 5s, A,’48....... 92 92° 92° + 5 | 92% 72 Shaw W & P 4%s, A, *67.... 92% 92% 92% + Ps 
90 85 Crane Go Se, i040... |<...) 98% 97% 9TH — . ob] Sy M9 Mec matoen ayo teri gaa BT ak | Be By De ales B.A noo 82 92" sah. 43 
96 7344 Crucible Steel 5s, 1940... ... 9316 934% 931, — 20 53% Mid Sta Pet 64s, A,’45..... nm” m+ if 9 00% 78 De iis, 570 1908 gait boy + # 58 
a ee eh ee ep ie, See a| 3%, % meeyv prema 0 7 7 —2 1 | 99% 854} Sheffield Steel 54s, '48....!. 99 oo * % 
94 «(74 cumb (i Pa. 4348, 1956.... 934% 924% 93% — i$ 42 Do ne. 19330 6 _ 43 ya A " 76% Sift Sou Oar Fw ts i957) 2.2 708 3 Sli 3 
10 Do 5s, 1934, cod 8 8 my 4388 P&L 6s, A, 2025....: 4 Z 
110 104% DALLAS Pa. 6s, A, 1949. 109% 109 109% — 21 a 15 Ea P & L 6s, A. 2025..... 73 6914 — 4 81 
i Be WT 28] RA ob at Se Salad ang ak™ ath Rak | HO ER a a Sl A Oy 
105 ces 
. RS 18 | 102% 100% Minn Gen Flee “56,'34.- 1014 101% — *@ is | 105° oe Be & 1 USSD 408 18g 5 7 
ia * B u 4 Minn Pw a L 4%s,'78 cm %5 7 % 9 3, 82 Sou Cal Gas 44s, 1961....... 95% 94 oot ee rH 
100% + 1 | gs 40 Power 5s, 1955.. i ws 42 % 89 Do 5s, 1957 ee 10% + % 2 
90: 91 +1 43 69 Miss Pow & Lt 5s, "57. —3 39 984%, 83% Do 5s, 1937 ae 98 9: 9 oe 32 
i662: we at 4u—1 1100 si meee Ot wee” BS 74 94% 80% 4 Sou Coun Gas of Cal 4%4s,'68 93% 92 934 + 11 
= Dixie ait G ee 1937.. 97 9 9744 + 1 61 106% Miss River Power 5s, 1951. _105% 105 3 u Ind Ry Co 4s, 1951...... 64% 66 —2 19 
wx 2 Duke Power 4 1967...... 101% 101% 101% —  % 1 95 704 Missouri P & L 5is,'A 1955 O57” oak St Fr 4 ae 7 
56 » A, —_ 1 
100% 4, EAST UTIL ASSO Se, 1935. 100% 100% 100% + 1] Sy al Men Wat me we ok 3 2 38 - 19 
25 East Util Inv 5s, A, ‘54, ww 19. 18% 18% — 5 | 58” 47 Montana-Dakote Pow 54034 58" oo” sot 103 —3 44 
191% 1008 Edison El Bos 5s, 1934..." 100% 100% 100% — 7 | 100% 104% Mont Ly H & P Se. A, ide sto, 108% 108% + 1 ; 10 
10344 100% Do Bs, 1935. 00532. 102% 102% 102% — fo | 109% 1 Do 5s, B, 1970............. ee es 52% 21 a 
a Eira ae ae tty iy Sus : 12% 7% Munson S'S 6%s, 1937... ..: 9% ol 9+% 28 =; 37 
aso Elec . o aie ssid + 104% 98 = 3 
69% 46% Empire Dis El Se, i952. ---.- 604 67° 68 — 54 104i 6a eB Ste Amat 103 iss -% 2% <n 
72 re © & B Sips, 1942. _ 9 | 1 Nassau & Suffolk Lt 5s, 1945 99 ee “3 = 
98% 86° Erie. Ticht at aaa a 37% or, _ 6 | 93” 57 Nat P & L 6s, A, 2026'.... =. = ‘m~ ot = 201 
4 #4 B, ; st ey 
89% AIRBANKS-MORSE, Se, 42 88% 87% 88 + 1 6 | 102 97% Nat Tea 5s, 1935........./.. — % 36 54% —1 89 
42 ef Fed Firestone Cot i BMS. SA. |. 420 3a 40% + 184 | “Seu "Ht Nat Feb oerv'e Wi. 66 at un ett 3. ~~ 2 “ 2 
to2 restone T & i (Bs: 4942: 10¥% 4 io1 ioi 53 | 102% 91% Nebraska Power 4s, 1981. 1028 102° 102 +h ml 8 9 7 
a gece pene , % '% 39 | 101% 77 Do 68, A, 2022............. 101% 100% 101 1 2 3 - os = 
‘ower 5) 1979..... 19 84 43 Neisner Brothers 6s, 1948.... 77° 7 9 24 18 Stand Tei Sia, A, 1943..... + 23% 21% 23%+1 13 
71 Fla Power & Light 56, 1954.. 69% 68” 68 = 8 142 | 79 57 Nevada-Callf Elee $5, 1956.. 78% 77% Tas 7 ~ 131 | los itn Gam Pipe fine Se i640... 7100% x04 oe — 41 
67% 34 GARY ELEC & 6 5s, A, ‘34 65 97 Gas 5s,'48. 00° + 18 81% 59 Sup Pw Ml 4%s, 1968.......: 7 z 36 
Gatineau Po » 1956..... 93 923 104 1 81 57% Do 4s, 1970.............. 79% 71% 79 — 
st % 21 13 % T Do 6s, 1961 Pr rr + 49 
Do 5 % 96 | 104% Swift & Co 5s, 1940..........104 103 - 35 
» aa + & 12 54 = 103 BG, BB n sc cecesccssces 08 I 107 ° 20 
c= 3 “toa 383 i i. % 3 ss | 103% » oy .o Co 5s, B, 1a - br 105 . 3 
1 _ 1 107% — 
1 Gen Public 5s, 1 ai” si +2 5 + % 21 01% 107% — % 1 
47% 25% Gen Public Util 6%, A, 1956 46% 44 iby 1 1 53 3 5,304 75 55 TENN EL POW is, 1956.... 71 70 7 — 2% 10 
+9 
Ye a 67 44 Tenn Pub Sve 5s, 1970.......64 61 veaci 2% 21 
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Transactions on the New York Curb Exchange—Continued 
































Renee set , Net Sales in Range 1934 
so See cme High. Low. Last.Chge. $1,000. | — Low. High. Low. Last. ag im | Range 1996. 
sh Temas Cw Gag Se g0M8. gt se | 88 Went UG a Ro Ao. Mt se gy me | ae ab sigh Low. Las. gh She 
23 My Texas Gas Celt 6s, 1945 18% 15% 15% — 215 is 15 "90 Wine bas Rive So, Ab6h.. seme soc see 8 | ce tone Mmnoger Brew Site, 1908 0 38% 8% % 13 
oy ra Do'te. 1086... "928 O19 Ba % 60 6 Wise Mina 1 4 P 5a, 1904 a: 194d 104 g 4 | 56 49%) Mun Ht Bk 79, AC, 1963... 55 55 SH 3 5 
; b tg wee 92 4 71 ‘| 58 5 ° 08, of x08 z 29 4 - 
8614 56% Do 6s, A 22 set asi se¥ “4 j : Wise P & L 1956 79 40) i? 92 77 ISARCO HYD 3 
ZL RE , E, 1956..... TI 21, 21 RO 7s, 1952 9¢ gu 90 1 
79% 50 *Thermoid 6s, 1934... ‘oe ot 6 79% 59% Do 5s, F, 1958........ 4 2% 78% 62 Ital Superp’w’ 72 72% 7 - 
76 55 “Do Ge, 1937. stpd ae. 1% 2) = 78\4 Wise Pub Sv 68, A, °52. mes oe oot _ 1 a a oe “i 
1% 50, Tide Water Se, A, 1979 a at wag 1% 9s | 90 66 YADKIN RIV PW 5s, 1941... 90 90 M% 5 LIMA CITY 6%, 1958 . 0° ww (we , ‘. 
ry - 90 
58 23% Twin City R T 5igs, A, "52. oo so % eed 98 76 York Rys 58, 1937........... 98 9 96% 1% 4 7% 12% maney M&S 7s, 1941, xw 65% 65% 65% % ° 
ranhao State 7s, 1958 15 14. 14 17 6 
5s ‘ FOREIGN 20% 10% Medellin 7 : ‘ 3 6 
13h 32” Calon Hee 1148, ior. 103 102 103" % 22 22m ie BOGOTA MB 7s, °47 an. 25 2 2%+ 1 9 1098 101th Meibourne roe el Tiss A, i9a6. “102% a 102% 2% . "2 
ig ae Eee Guat 53950 isi ios 18 i i a 0 Ts, IAT, AO... 2245 22 22h % 12 sx 26% Do 4s, 1981. oe 13% oe Be a 6 
nited ' > 41 Suenos Aires 7s, 1952 ....... 
32% 27 2 “Dot oo 11% 17% 774 — % 7 | 51% 33° De Tis. 19 mae 425 1% 47g — 1 $| 78 65 NIPPON EL Pw 6) 53.. 78 77% 7 
3 Do és 1975. soi 7s 4 : | S° te aoe eee 51% Sle 514+ : N EL 8, 1953.. 78 77% 7H % 30 
, a § 2 en Sr eee ra kor. fe 4 % i 17 84 PARANA 8S : 5 , ‘ ” 
Set 854 United t's & Ryy Sis, 1962.-. 53% 52° 52 1* 101 | 16 8 CAUCA VAL COL 7s, 1948.. 12 ; bre 13% Piedmont El Gigs, A196), 88% BOM SOM = 
52" 98% Do es, A, 1973. ; = % 36] 70 43 Cent B Gmy 6s, A, 1952. oo” at. 7] Se SS Remeren BS Co Oe, 1908 "_—o @ 3 ? 
1013 S Rubber 65, 1936 101% 101 ie + % 18 | 73 50 | Do és, B, 1951 .- -+ 8% S &. % 7 | 73 49% Prussia EI 6s, 1954 ae oe 50% > 2 2 
10114 89% Do 6%8, 1935 101% 1 23 63% 45% *Cent Ger Pw 6s, 1934 ...... 46 46 . 7 padi - - "= 
ps od kedese 00% 101444 % 11 1544 84 Uhile Mtg Bk 6s, 1931. |§ ‘ + % 1 19% 14% RIO DE JANEIRO 6%: 5 : , 
tale fais Do Sige ist $e Soe fee 2 | 28° 19 Cohag Me mites tooeas....' de Bo Bes ae AT | toy 41% Mohr Gas Gs, Ac igs SiS 13 By ig 
Do 6%s. 1938... 97% 97 9 2 ip, 1004-47 ....... ee 20% ( ie r House 6145, 1958 39-38 38. 1 
98i0 6915 Do : , 1 10 | 62% 4614, Comz & P ; 26% 26% + 2% 14 54 23 5%s, 192 ms oan 
0 88 b > see.. ory ty Ste + 3] 75° 64% Coban Tet Tye. A 19a). 3” s80 74% 1 : 3; # Be oe ie i921, "e o 4 s* 38 8 71g ies 
4 4 s + 2 2 1! . § 5 : 4 7 
tL 2a eet aE ek BO es pete Be oe aed Oe Wis, od Sy TR 
Utiea “ » , ; md 1955 ......... : 
a f'n Se, i868 102% 102% 102% 2] 69% Danzig Paw 64s, ‘ada eas, 63% tg - ig 3 aK sr SAAR BASIN CON 7s, 1935.120 120 120 1 
01% ue VA El. & PW Se. A. 1955...101% 100 100% + | % 38 | 88 72% ERCOLE MAR’LLI 64s,A,'53 13" sh% jones Na = 3 23 26 28 1% 4 
% S50 Do Sue A, 1946 ; 65% St 2% 16 | 100% 80 Euro El 6%s, 1965, xw...... +o tos % 4] 1 103% + Falls 5s, A, 1955 108% 108i¢ 108% +t 2 2 
7 51 -~Do 5s, B, 1950... 1% Th Tm sh | 5 | Kare MS Ie Ts, C, 1061..1 44% 15% 1% + % | ae” $8 Stimues tH 7s, 1ss6 ch 62% 62h — 5 
‘ s, 48 48 48 1 ; 
22 13, WALDORP-ANTORIA Ts. "St 14% 14 14%. is | ‘sed ia FINLAND IND BK is 1944.100% 98% 100 » awtknein 18% 48% 48% H 
- , % Res M B 6s, 1961..... 4 & 28 p ° : 48 47) . 3 
1064 79 Wash Gas Lt Se. 1988. ‘aig 103 102 * is tt en, wat Boh GW Ts, 1967... 68 68" G8 2 2° =. wee 13% 43° 43% 4° "% 3 
a as Lt 5s, 1958........ 96% 94% ; + a ‘ 1k 
$5 83% Wash By & El Co 4s, ‘51... 94% 9% om. 153 | 51% 34, GERM CON MUN 6s, 1947.. 36 34% 34% — 1% 15 @” 50 Thts (L) Tye, 166° nw. as ass 
'w 58, vicae 94% 93% 93 1 f ae Pe BR, : 38% 36% 364— % 2 sails 6% 4 645 2 
71 55 West Penn 5s, 2030.. ° 2 26 73 16% Gesfuerel 6s, 1953, xw_ ; . 12 
102 94% West Pa Pw ds. i, 6i--. 102 101% soe US ee eee 6s, A, 1958. + Se Se Se 2 S18 were? a" SB. 8.12 a 
est Penn Tr Co 5s, '60.... , : Be S84 58% + 1 
67% 46 West Tex Ut oe A. oo 3 ns : 4 82 75% HAMBURG EL 7s, 1935 .... 79 78% 78% ‘i 69% 53% Do 6%s, 1941 .... sa” sa” 58% % 8 
464% 25 West News Del 6s. ‘44 4614 watt 44% \% ¢ we b+ fom ES&UR 5%s, 1938 ..... 45% 44 45% — ? 5 at impaired by maturity. *Bonds fully listed on the 
anover 7s, 1939 |..... 1 36lg 34% 36% + 1% i a—tt——<=< Srv ea issues. *Companies 
s a 
Dividends Declared = S¢Previews''s* and Awaitin 
ait iii: teeiuiien waiti g Pa Y ment 
Regular. 
~ Pe- Pay- Hidrs. of 
- Pay- Cc “ 
Sentin rate. ota, Fay Hidrs. of a Rate. riod. able Record. Company an oo ee s Pe- Pay- Hidrs. of 
Alentowa Beth G 7% pf.87%c Q May 10 Apr. 30 a oS. Go iy. 7 3 _ : ie = Internat! Mill Co ist Pf orig Southern C ee ge 
usiness rs ; . r. series .. rn Cot, Inc $ 
acter ciate Sees | fed it | Speen tal a8 Gey Ape | cere ic fea @ dune 2 May ig | Doe oer Oe a 
Sicoe ger ee e  feee | te | Se Nee ae ga eS | eee ee eee | Bees ot tule Jame 1b May i 
as Powder i tenes = Sreyee Invest C +e ; May and Oil Co of Ind 25¢ 5 May 15 
one Nh yg se id June ll May 31 Gur Tel & Tel. Q July 2 June 2 invest orp of Phila ae June 15 June 1 | Stand Oil of of ; ye g — 15 May 15 
ne se O,.:,... ay 30 Apr. 30 aw RR Co ist pf tt 25 S May 22 May 10 | Keyst  pf...$1.50 Q May 15 May 10 | Sterling Prod. a oo oo oe 
Banque iit age 3 om 7 May 13 Cent vt vt P $C -$1.25 8 May 22 May 10 e1 rea pao onz2se Third Nat B & Tr (Scranj48e q May 15 May 3 
Belden Mfg he 4 ay $ Corp $6 pf.$1. 50 Q May 15 Apr 30 | Do Series F. 08224¢ S May 15 Apr. Tide Water 5% Mey is May 10 
Belding- . - TH Ot Q May 15 May 10 | Cent Miss Val El Pr 6%.$1.50 Q June 1 May 15 ones = 23444c S May 15 Apr. 30 | Timken Det Aue f $1.25 Q May 15 May 10 
to p $1.75 g Maris May i? | Champ C Paper 7% pf..$1.75 Q July 1 June20 | Lansing Co... Mach......$1 Q May 31 May 21 | Trust Bhe of Am (si) brite 3 May 15.” 
Bower Roller Bear ee £- ae T+ spl pe. .--.-----SL73 Q july 1 June se Ludlow Mf 25¢ Q May 10 May 1 at fe i EE 
Brach (E 3) & So Q July 20 July 1 Champ Fib Co $1.75 Q July 2 June20 | M & Asso. $1.50 Q June 1 May 5 Union Tank C 9c S May 15 May 2 
Brillo Mts Co. ne _ @ June 1 May 12 | Champlain Oil Prod. Ltd, pte Metal tex Stores. .40c Q June 1 May 15 | United Carbon Co 7% pr.$ ae Q June 1 May 15 
Do ‘ ih ae = chase AW)Go, L Lid, 6% ise Q May 15 Apr. 30 | Met-Gold Pict pf ns ft S sunsets = 3 US 8 Lar &. ine,Ser B.3c May 15 Apr. 30 
—— | Chicago Corp p  P’'25e 'Q June 1 May ee sae BE a 2 3 July 2 June 1 | Wash Ry & FG 50c Q June 1 May 16 
} a ty 2 =o om 3 May 15 | Mt Diablo Oil M & D Co. -5e Q June 1 May ash Ry & E Co 5% pf..$1.25 Q June 1 May 17 
. June 1 Nat Ba & S ay 24 Wash Water Pr Co $6 p * . 
Clark Equipment. . Q June l5 M a’ .25c . June 15 May 31 Ww. pf.$1 50 Q June15 May 25 
D . ay 30 Nash & A R R Z y atab Paper Co May 2 
cae & Pitts RR 7% gtd. $1.75 Q June 15 May 30 0” Pree coms) Hd S July Westland Oil R Co, Inc,A idc M May is May 1 
NV ESTO De ont ate + gtd.87 Q June 1 ay 10 North Phila Trust $1 M y 2 June 20 Wheeling Elec Co 6% pf..$1.50 Q@ June 1 M y 1 
Do 7% gta. ate q Sep. i Aue b+ 4 Nova Scotia Lt & Pr Co, Ltd, . a a * Accumulated ; cil 
| Do spl gtd Paes: Q Sep. 1 oa ° 6% pf...... .$1.50 Q June 1 May 16 | Am Stl Found ae 
- . g.10 | Ohio Oil — “oy few 50c June 30 J 5 
Complete Report of | Do spi std SMe Q Dec. 1 Nov. 10 | Oshh Ba S852 gee @ dame am zane & | Bigm 3 Go of... a8 ped ae 
ms soe eeeee een ec. ‘ov. 10 | Oshkosh O Co pf.. ; A oy May 1 
Tinemneshane oper tse 9 ae | eee | Sema ae 8 eed Bee | age oe ; 
ansactions in Sram a Derwter _ he @ May 15 Apr. 30 P bo pf pam wenid. “35 3 od Ey oad 10 —. Imperial Mills, i es oe 
‘orster Insur’shares mA SR Gecmmmt C “a y ay 10 % 1.75 May 15 Apr. 30 
STOCKS AND BONDS | | sere ochs 2 ET BS 8 | Oe ee a ae ae ee eS oe eet ee 
| ~ , % .-$1. y % pt. $1.75 J D 3T YC June 1 May 14 
. eee fine 1 HES B | mathe oes wy way @ HRY ot BRB | MECABS @ O« soe ies 
er ePentiin, Lad, Ie oases @ Jelp 18 pave = % pt. ‘ $1.50 Q June May 12 Do $2 pf : F ro 
= “  pf.$1.75 ) 30 0 5% pt $1.37% Q June 1 May 12 | $Phoenix Hos C - cues a> oe S 
The New York Stock Exchange | a Corp .40¢ Q May 15 Apr. 30 | eri of i $1.50 @ June 1 704 12 | Sup oil (Calif) = pf sige Q zune | May iv 
| o n Sillin — 
The New York Curb Exchange | ody SN ees £ BR - 4a BE “91.50 Q June 1 May 15 Increased. 
The New York Produce Exch Firestone T & R Co pf...$1.50 Q June 1 May 15 Do on of. oO oi 7 ¢ pf.581-3c M June 1 May 15 sy ¥ Nat! Inv Cp (Del)8¢ Q May 25 May 14 
ange | I wr ee 25c Q June 12 May 17 | Do 5% of 41 ase : —_ : ie = Do B a | Bey © May 2 
G , un 32 5 " 
FOR THE | Hecla Mining : ide é [—~ 15 ime 13 | caves Bakers .25¢ Q June i May 18 Champ Coated Paper $1 Q May is May 10 
YEAR 1933 Bo ~ Pee une May 15 | Savannah E&P co 8% pf,A.$2 Q July 2 June 15 Columbian Carb vtc 75e May 15 May 10 
| Worts pf 3 = | Do % pf, B.. $1.87% Q July 2 Junel Comp Indus Gases 50 S$ ne Een 
a (Chas E) Co (A) ‘Soe 3 _ | Mey = | - one pt 8. - ey 8 Q July 2 June is — & Forster insuranshrs ee eee 
. omestake Mining } ¢ 1 5a Q July 25 15 sorp. A > May y 
Reprinted From The Annalist Annual ial ari cal alata , June 15 May 11 — Te tile C 1 9 May i May 21 
xtiie ° ‘ 25 . - - 
Nember of January 19, 1934 | | PS ee 
| N . ee imken Roller Bearing 25¢ Q@ June 5 May 18 
IN CONVENIENT ews of Canadian Securities wena. Reet ass 
Extra 
PAMPHLE itish C j , : Crum & - ster Ins shrs 
T FORM | ag Columbia Pulp and Paper Co. premium. Bullion recovery was $16.36 a COR, Asn vscsesre ene AO May 31 May 21 
Size 9" x 6" E> e British Columbia Pulp and Paper ton, and operating costs were $7.23. aa Sere Cor; - May 31 May 21 
Cont 1933 | | Company reports for 1933 net loss of Homestake one si M May 25 May 19 
a _ Stock Transactions on tte |f | $260,716, against $379,853 loss in 1932 Pioneer Mill Co Vick Chemical + ial 3 = ae 4 
} w bony Stock Exchange, with the range } 3 Th Pi ; wecrencangd Resumed. : 
or 1932 and 1933 and the high and low Falconbridge Nickel Mines e Pioneer Mill Company, Ltd., re- | Bers" lotor ce 12ige 15 May 
dates and total calés for 1993; Rights; | . ge Nie el Mines ports for 1933 net income after de reci Ford Motor Co, Can, A. .50c od 2 May 8 
Ri ; s; | Profit of Falconbridge Nickel Mines, _ ti ta i mean. tatand _ May 2 y 
ights that expired during 1933; Stock | Ltd. f es, ion, taxes, interest and other charges, | Midland Li In C ay 28 May 8 
stricken from the list in 1933: 1933 Bond | 1934, was ye ended March 31, of $560,904, equal to $2.24 a share on | Nat Bnam & s:-  -. s e 
Transactions on the New York Stock Ex- tion "and detervet poe themes ——_ oish ene capital shares, compared with wilt a Baum Can ide ney 7 — se 
i } r cnar . . ? y lb ay 
ery with the range for 1932 and 1933, | comparing with $206,740 in first quartes 1932. ae ee ee ee ae 
: ao. ond ive dae and total sales of 1933. Above figures are exclusive of ies — Dep B Sh N ¥, A.......24% S July 2 May 15 
or ; United States vernment Bonds non-operatin ‘ a = % jon mee 
; . | revenue. — . Tex Guif P 21° 
Foreign Securities, New York City issues . , 5. = San Carlos Milling Co. wistnis Int = ee ee 
. . | ane aterim. 
mg arg aa Buavestns on the Frontenac Breweries BR Anory Company, Ltd., re- | Trinidad Leaseholds, Ltd. .5% 
or ur’ : ° . 
d :s xchange for 1933; In- Frontenac Breweries, Ltd., reports f d agg medaguas ed cong me cocmagee — 
justria ’ tocks, Domestic Bonds. Foreign 1932 net loss aft d ip SsUley ports or epreciation, taxes and other charges of Chrysler Corp ‘ 25« June 30 J 
Bonds, Stocks stricken from list. Expired and pe wi p Bae of $161 164" interest $782,705, equal to $3.91 a share on 200,- ove . 30 June 2 
: | Ss « : P , . 
Rights, Bonds ctvichen from fet; 1933 | $90,492 lose in 1982 51,164, against 000 capital shares, against $563,557, or | “Food Machinery 6ig% pt.o0 May 15 May 10 
Transactions on the New York Produce —_ $2.82 s share, in 1932. Do 50c 3 =F 
Exchange. | N ee es ay a 
| Macassa Mines T. G. Seniien I seieaais Initial, 
| - utheastern Cot, Inc, A. .10¢ June 1 » 15 
Price 2 | pMiaeassa Mines, Ltd. the youngest gold | T. G. Tamblyn, Ltd. reports for 1993 : We: June 1 May 18 
rice 25¢ a copy } ee wu fficient a Lake area, pro- net profit after depreciation, interest, | ¢ a 
Gunstid Races fer Guentite Late —— gold from Oct. 16, last. Dominion income taxes and other charges ; a ees 25c .. June 1 May 15 
" ch 31 to yield a profit of $158,002 of $112,118, against $135,422 profit in | neces 
after covering all charges, including pro- 1932. ee | soe See, Me... ..... .8 May 16 
duction, duvetepment, for taxes and ex- eres eee ee 
austion of the mine, its report sh | “Dividends | in first el 
| HE A | - : owed. Dividends in f . 
NNALIS | Starting operations with 100 tons daily, on Rigg yy _ } in December. ‘31. irst eleven months are 50 cents; 
—— . sadtiead cit | a i ? + an iari i * Liquidatin, $ , 
TIMES SQUARE NEW YORK | | = mill increased to around 200, and in port for 1933 net loss after detrecintion | umender ee a eee oe 
| he ponies unened it handled 24,624 tons and other charges of $46, FS gyno me PE BN gy ggg ol ae 
? A 8 icolor, . & > . 
a production of $402,797, including $38,513 loss in 1932. gains poe ge Msg coe = or, Inc., and 60 cents cash. for 
$Record date previously published as May 10 
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Banking Statistics—Brokers’ Loans—Gold Reserves 


































































































































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
, ‘ PRINCIPAL RESOURCES AND LIABILITIES OF RE- Banks 
in Reporting Centres PORTING MEMBER —Gittons IN $1 LEADING CITIES 
ions , 
(Fhousanéa) ea Cong = May 9, May 2, May 10 
No. of Week Ended———. tay 2 ee May 3, 7 Apr.25,May 3 3, Loans: 1934." 19 1833. 
Federal Reserve Cosntres May ' 2, Age Ms , Ma ay: ; 3, Png. - $3.57 $3,698 $289 $343 On securities $1,718 $1,729 $1,711 
— : All other........ #08 All other . 1,566 1,561 1,594 
2 py Oe | igh sao2'208 | 3°962'300 "$595 63 Total 3,284 $3,290 $3 
—New York........ 892, 902, Total. . $8,136 120 404 $597 $631 ota 7 , 284 290 3,305 
3-Philadelphia’..... 18 399209 347933 «308028 | acts ns: ® "$8,120 $8,404 $595 Seeatiiniainn * . “4 
4—Cleveland ........ 25 464,543 386,876 368,427 | U.S. Govt. secur. $6,255 $6,282 $4,909 $547 $534 $329 Onited States Govt. securities $2,727 $2,699 $2,357 
5—Richmend ....... 23 225,228 208,902 179,513 anaes ‘alec ja aa eeces 1104 «11581128 
atintneeewe as a par go bd 4 . ae Other, securities. Rit bie ik 291 292 ii jae eh ate cata le? 9 ’ : eee 
—AAMCARO «++ -+-+0- woes J J Total.......... , , $838 $826 Total investments ..$3,771 $3,852 $3,485 
oat. Lauis......... 16 183,527 170,074 153,890 —_— $3, , ’ 
9—Minneapolis ..... 17 145,364 113,757 134,452 | Tot. loans & inv. $17,462 $17,471 $16,288 $1,433 $1,423 $1,161 pores eee. (sae 
10—Kansas’ City... 28 208,965 ‘177 177.171 | Res.with F.R.Bk. 2,588 2.779 1,464 380 395 ‘164 | Loans and investments—Total....... $7,055 $7,142 $6,790 
1i—Daltas .......6..: 17 129,360 119,482 108. 346 | Cash in vault.... ‘231 207 40 41 46 | Reserve with Federal Reserve Bank$1,257 $1,194 $797 
12—San Francisco... 28 508,762 500,828 1,297 | Net demand dep. 12,221 12,272 10,348 1,274 1,265 849 | Cash in vault Pere ec 39 37 38 
ae - Time deposits 4,454 4,477 4,330 364 365 352 | Net demand deposits 5,985 5,975 5,425 
eR Oe $8,516,909 $7,357,224 $7, 170,98) | Govt. deposits 1,055 1,177 258 31 38 10 | Time deposits 670 668 723 
New Fork Se 1 4,329,579 3,666,556 3,646,031 Due from banks 936 §=61,570 = 1,217 165 174 180 | Government deposits 575 588 112 
— Due to banks. 3,593 3,595 2,623 385 367 240 Due from banks 78 83 81 
Total outside N. Y.C. 266 $4,187,330 $3,690,668 $3,524,949 | Bor.from F.R. Bk. 6 7 129 2. 6 ree 1,593 1,522 1,251 
Statement of the Federal Reserve Banks - ee 
(Thousands) (Thousands) MONEY IN CIRCULATION 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— May 9, May 2, May 10, 5. AOUStED FOR SERSONML VAMIATION 6 
May 9, May 2, May 10, May9, May 2, May 10, - ° 
ASSET 1934. 1934. 1933. 1934. 1934. 1933. Circulation ......... £378,789 £378,508 £372,510 | y 
Gold a on hand a Public deposits...... 7,480 7,840 11,374 | |'z « 
due from U. S. Treasury... © 54,585,034 $4,586,500 $958,860 $1,502,440 $1,503,219 $272,435 | Private depogits..... 144,988 152,507 130,368 | | < < 
GE pccactiabtasiaabentiae- “steoehs  . snered Re © -sawdne =| wae em 650,066 kers’ accounts. 109,057 116,210 87,196 | | 3 5.62 
Redemption fund—F. R. notes 30,631 31,144 57,633 1,966 2,071 9,898 Other accounts..... 9 36,297 43,172 8 ry 
GED cecedddéesesansonce é . . y J & secu ee i i i . ej 
re) 299 232,267 - 315.910 63,004 604 97,951 | Govt. rit 329 62,216 
< —_— _ ——_——_ | Other securities. 15,470 15,123 898 ° ni 
Total reserves ............ $4,849,904 $4,849,911 $3,758,044 $1,567,410 $1,568,894 $1,030,350 Disc. and adv.. 5,329 5,345 11,613 2 ” 
a fund—F. R. Bank Securities . 10,141 9 11,285 ° 545 
ag LASdnG Cocdeaswenses 5,791 6,022 4,518 2,096 2,327 1,600 | Reserves ... 295 73, 74,398 EXCLUSIVE OF 6040 COIN > 4 
Bilis discounted : Bullion ..... 192,085 192,142 186,909 = REPORTED AS 1M CIRCULATION 5 
Qa ao 
Secured by U. S. Govern- Prop. ono to liab 0% 45.9% 52.4% PRIOR TO JANUARY I. 1934 
ment obliz REOMD ccccccccce 6,277 7,388 72,082 3,544 4,204 31,921 | Bank rate............ 2% A 2%, x 
Other bills discounted. .::::: 30,297 30,924 266.159 12/366 12/944 47,028 52a as aa ae JANES un a jon 32 
" i933 i 4 
Total bills discounted..... $36,574 $38,312 $338,241 $15,910 $17,148 $78,949 BANK OF FRANCE 
Bills bought in open market. 6,656 8,279 112,607 2,275 2,285 17,985 (Millions of franca) MONEY IN CIRCULATION AND 
U. S. Government securities: MONETARY GOLD STOCK 
ponds I sais cmon peekbasesases 07.860 407,858 421,595 148,619 149,331 188,224 Apr.28, Apr.21, Apr.29, 
0aneesseosne 1,237,089 1,242,591 588,922 394,084 398,347 232,513 fos. 1934. 1933. Wednesday Figures 
Certificates +" MG cakes 786,869 781,370 826,676 += -239,052 239,077 309,637 | Gog tititistiti 75,755 75,130 80,866 (Millions of Dollars) 
Sight bals. abroad... 13 | 122,440 —Money in— _+Monetar 
Total U. S. Govt. securities $2,431,818 $2,431,819 $1,837,193 $781,755 $786,755 $730,374 Nez. Gis tat ane. 819 819 1'153 Girculation. Gold Stock 
Other hak ies seeeeces eccees 747 : T47 5,464 4,782 Com. bills, rance. 5,562 4,925 3,804 oe *Ad- Unad- Unad- 
Total bills and securities.. $2,475.795 $2,479,157 $2,293,505 $799,980 3 guan.ene | Rev: Seainet socur.. 38 30 Fee lay 9... sas “Ses. “Ts 
Due from foreign banks... .. 3,134 3,131 3,662 1,197 1,194 1,352 | Cireulation ‘** gi'501 801996 84.992 | May 2 5,403 5,359 7,756 
F. R. notes of other banks. . 16,260 16,846 17,637 4,725 1348 5,367 | Tot. cred. cur. accts. 16222 15605 19'521 | Apr. 25 5,397 5,324 7,755 
Uncollected items ...... eeseee 406.394 456.805 316,398 101,315 114,249 88,675 | “Treasu "207 "194 "311 | Apr. 18 5,396 5,347 7,746 
k ae eccerccccecece ° 52,569 52,569 34,250 11,434 11,434 12,818 Sinking ee 1,716 1,673 029 | Apr. 11 5,389 5,347 7,732 
Fed. Dep. Ins. _ Corp. “stock 139,299 139,298 cones 42,529 42529... gee lalaleees 13'960 131558 16936 | Apr. 4 5,397 5,371 7,703 
All other ye rrr 45,581 44,490 29,261 28,309 21,745 Tot. fight liabilities. 97 24 96.602 104.513 Mar 8 5,387 5.336 7,681 
oc me Genk a ti eden a ih ieee maa tin ee dn dal edie in 1 a 0400-0466 0 0.066046 77 77.77% .oT% ar ’ . ’ 
Total AB80t ooo eeoee . $7,994,787 $8,048,408 $6,492,504 $2,559,947 $2,580,512 $1,993,997 | BAO wane ee eM MLE Mar. 14 5,399 5.45 7805 
e ‘ ’ o , 
Federal Reserve notes in ac- Feb. 28 5,396 5,355 7,401 
tual circulation ............. $3,059,927 $3,058,777 $3,349,753 $630,817 $638,514 $725,744 GOLD MOVEMENT Feb. 21 5,385 5,344 7,203 
F. R. Bank notes in Lene Feb. 14 5,383 5,321 7,089 
Deposits: Randecesd 66,252 70,208 - 62,835, 41,079 41,737 29,462 ‘ “ -Week Ended May 9, 1934 Feb. a 15,408 15,317 7,036 
e Ss: : m eB an. 31 . Ss . 4,333 
mber bank—reserve ac- aes India $5,514,000 | J@n- 24 5,681 5,581 4,322 
hile acti oallt eal 3,677,863 3,570,283 2,089,115 1,457,308 1,420,459 961,336 acu: 677000 | Jan. 17 5,706 5,643 4,322 
U. 8. big nn ““Generai acct.* 60,115 142,776 42,467 122/220 152,508 13,212 ai... 000 Jan. 10 5,674 5,684 4,323 
Foreign bank ..............- 6,915 6,585 23,021 2,842 2,512 ee. Soren, 88 ese br geksnee , Jan 5,635 5,791 4,323 
Other deposits cecccccccecees 249,983 273,765 154,938 39,272 45,628 20,792 a "$7,980,000 1933. 
Total deposits ........ rane - $3,994,876 $3,993,409 $2,309,541 $1,621,642 $1,621,107 $1,001,813 | Earmarked gold, net decrease. 350,000 Mey 16 Bo88 3892 $313 
Capttat palatine ems:::  ge2r9 146'300 sues «Baris «= Soni? «= Seasy | Total "$8,330,000 ui 
apital paid in........... eecece ‘ \y ; . 407 | 1«£%j(otal ................ t ; 
~- —p_eelgpeneagneet 138,383 138,383 278,509 45.217 45,217 ~—«85,058 Conte Cee ee ee 
Reserves (F. ‘D. I. G. ‘Stock, Week Ended 
Self Insurance, &c.) ........ 161,831 161,831 12,205 47,266 47,266 1,667 RESERVE BANK CREDIT AND RE- 1934. 
All other liabilities........ nia 25,578 24, 12,996 14,71 14,396 5,431 LATED ITEMS May 5 5,419 5,372 7,756 
Total liabilities ........... $7,994,787 $5,048,408 $6,492,504 $2,559,947 $2,580,512 $1,993,997 (Millions of Dollars) Abe. it B44 336 1iae 
Ratio of total reserves to de- Te Apr. 14 5.408 5370 7.731 
posit and Federal Reserve Change Since Apr. 7 ’ 5.416 5/387 7.706 
note liabilities combined 68.79 68.8% 66.4% 69.6% 69.4% 59.6% —— Mar. 31 5,406 5,358 7,677 
Contingent, ability on bilis May 9, May 2, May Mar. 24 5,414 5,351 7,642 
purchased for foreign corre- ibs. toad oo Mar. 17 5,419 5,364 7,600 
spondents .............. $4,002 $4,261 $41,340 == $1,192 = $1,451 $13,862 | Bills discounted 37 Mar. 10 5,426 5,386 7,546 
*Caption changed from “Government” to U.S. Treasurer “general account” and a -— i= 3) Mer 5,407 5,370 7,411 
$100,000,000 included in government deposits in all Federal Reserve Banks on May 2 trans- Se eek ~ fs ee @ 5,397 5,345 7,202 
fered to “other deposits Other Res. Bk. credit, 9 a as f A = etd Hef lees 
; . o es cre 187 . ’ 0 ’ 
Comparative Statement of Federal Reserve Banks Monetary gold stock. .7,756 13,730 Feb. 3 15,403 15,308 5,316 
Condition May 9, 1984 Money in circulation 6'ae2 — + + omy | Jan 5,716 5,656 4.322 
Total Total Bills Total U.S. F.R.Notes Due Mem’rs. *Ratio | Member b. res. bals...3,678 + 108 +1,589 | Jan. 13 5,683 5,701 4,323 
District. Reserve. Discounted. Govt. Secur. in Circul’n. cect. &c. Treasury cash and de- Jan. 6 5,642 5,787 4,323 
Boston ..... ... . $404,689,000 026, $157,680,000 $244,475, $292, 325,000 74.3 sits’ with Federal 1933 
New York . .. .1,567,410,000 15,910; 781,755,000 630,817,000 1,457.3 > 69.6 serve Banks ...... 3,098 — *79 +2,699 Bee. 30 . 5,590 5.840 4,323 
Philadelphia .> 302,255,000 199,000 167,120,000 246,060,000 "192° 66.3 | Non- member deps. and May 6 6,032 5,972 4,311 
Cleveland ........ 368,623,000 1,936,000 213,025,000 307,369,000 228,785,000 66.6 other F. R. accounts. 492 —*23 — 41 *Adjusted for seasonal variation by sea- 
Richmond .......... 220,844,000 1,258,000 103,563,000 2,542, 166,661, 68.6 *May 2 figures revised sonal indices computed by the Federai 
Atianta ........... - 141,681,000 851,000 86,311, 132,043, 78,406,000 63.4 eS See Reserve Board. +Valued at $20.67 an ounce 
calenge. Pane Per eyecd 1,166, D 432, 43, 777. 063.000 584,458,000 70.5 rye to Jan. 31, 1934; at $35 an ounce there- 
B....-- tee ’ * 0 ° ’ ’ ’ 0 , le = 
Minneapolis | ...... 110476000 497.000 —=« 65,571,000 96. 68.8200 49 | DISCOUNT RATES OF CENTRAL BANKS | “Tey ciusive of $287,000,000 gold coin re- 
Kansas City ........ 160,795,000 263,000 93,444,000 106,767,000 139,122,000 63.9 | Federal Reserve Present Date Previous ported as in circulation prior to Jan. 31, 19. 
_y ES Pee SaSm wen siroe strestoo | tes 00) S| ate MSM satin, ae 
San Francisco ...... J 165, i , . TSE RVES , 1 
*Ratio of total reserves to deposit and F. R. note liabilities combined. ~ New York: scat ig Feb. 21g 2” cnet peer — 
Reichsbank Cleveland = 2” ep. $1934 2% | (In dollars of 25.8 grains nine-tenths fine) 
Seeenpeney | of Reichsmarks) Richmond |... .:: 3 Feb. 9, 1934 30 (Millions) 
Mie: Apr. 30, tApr. 23, tApri4, tApr.7, {May 6, _  slpeipee 3 Feb. 11, 1934 314 | Report Date 
1934. 1 . 4 . Chicago ......... Oct. 21,1933 3 Falling in 
Goid coin and bullion....... 183,583 204,998 219,292 226,390 230,698 400,799 ag =~ “Sapepeaes: 30 Feb. & 3 W’k Ended: Eng- Ger- Switzer- Hol- Bel- 
Reserve in foreign currencies. 7,409 6,789 5,848 5,707 9, 99,395 Minneapolis Pow 3 Mar. 16, 1934 1934. France. land. many. land. land.gium. 
Bills of exchange and checks. “3,096,681 3,185,919 2,792,479 2,906,098 2,951,627 3,065,475 | Kansas City ..... 3 Feb. 9, 1934 May 12 9 4 
Silver and other coins......... 213,204 194, 306,077 254,274 ; 221,006 TID in dnccecccce, Feb. 8, 1934 May 5. 936 49 ¥ ; 
Notes on other banks. 8,734 ; 15,278 12,120 9, 7.998 | San Francisco... 2 Feb. 16, 1934 Apr. 28...2,968 935 52 316 318 
Advances ...... 89,232 139,552 71,284 002 0,812 71,770 | England eae ;* ay sees Apr. 21...2.943 935 316 
investments __.......22.22122: 646.213 639,131 651,355 ‘378 © 680,382 «316,797 | France ..|.. °° 7" "' Feb, Stone, «2 | Abr. 14.2987 930 Sd aoe ate 
Other assets 527,520 | 561,175 | 514,529 514.645 535,077 _ 353.197 | oe RT Dy le eee ye = oe ms 
Notes in circulation......... - 8,521,880 640,108 3,307,669 3,428,671 3,475, 3,409,869 we. TT eS Mar. 31..:2923 9 se 373 
Sine mee mestons eae Hee Re eS Be Sree siete Ss Fe ee 
Other liabi ities Bee eeeeeeeeeenccee 65,305 142,831 147,263 156,013 158.208 Jan. 22,1931 2% | Mar. 17.2901 985 63 351 317 376 
TUudis sapsct; cubdaak és covtsten. the soporte’ tn the Bittited Sakebnad satament io. - 2. ies me ee ae ae ee ee 
a LOANS LOANS TO NON-BROKERS AT Nov. 30, 1933 3 Feb. 24..:2,898 935 74 362 327 377 
(New York Reporting Member Banks) NEW YORK Fahy /* = oes Feb. io tty oa 84 336 eo a0 
me illions sof Dollars) (Millions) May 24) 1 r Feb ‘3.011 934 386 369 «=—- 382 
— Sa on: =m ; Oct. 26,1932 6% | Jan. 27...3,019 934 91 386 369 382 
1934, count. Banks. ers. Total. mand.Time. May 9, May 2, May 10, as ef Dec. ox 1883 3 y 3,023 934 = 91 386 369382 
Mey So Be IS BE EB | tonne on secunties.siis siyme air | Buggy Pee flee Rie me som mm 
it ae a ee henner h hs 7 he afew ec. 5 
Apr, 25... 786 154 § 48 683 265 | Brokers’ loans ...... T7902 841 | Colombia 1012.2.2.: 4 July 18,1933 5 | Dec: 3 Sols 9s 93 Bee = ss 
10... 1 17 ° ——. —-- <a 2 Me» 0.000 004.0% ec 3,020 934 386 «6370 )=— 379 
May 10 4 6- 564 422 142 | Loans to non-brokers $941 $927 $1,170 | Greece ............. 7 Oct. 12 1933 7% | May 13...3,169 910 422 345 372 
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A volume of vast and varied human interest 
for all readers who desire to view the panorama 
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1933 was a year overflowing with the mak- 
ings of history in which each of us participated 
—President Roosevelt’s Recovery Program, 
probing into our daily lives and activities; the 
financial crisis, tearing at the roots of our 
domestic economy; unemployment and re-em- 
ployment with their implications of individual 
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well-being or distress; the progress of science, 
art, literature, religion, education, all that enters 
into life to make it livable. 

To compile these developments under the 
supervision of this country’s leading authorities 
in all fields, and to present them in a convenient 
and attractive bound volume of cyclopedic 
scope, constitute the practical and cultural pur- 
pose of The American Year Book. It is a 
manual which records impartially and interprets 
broadly and disinterestedly our national activi- 
ties and such foreign developments as have a 
bearing on American affairs. 
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